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U.S. ‘not Sterling 
ready for’ fall ‘aid 
interim for UK 
arms deal industry’ 


U.S. Defence Secretary Caspar 
Weinberger said that tbe time was 
not right (or the (Joked States to 
propose an fitferim agreement in 
the Geneva negotiations on limiting 
intermediate- range ; nuclear mis- 
siles in Europe, as nine Western 
European . countries have urged. 
Page 2 

In Madrid, it is ejected that a 
new plan to end. the impasse in the 
35-nation conference on security 
and cooperation in Europe will be 
presented tomorrow. Page 2, Edito- 
rial Comment, Page 12 
In Washington, UJS. State Secre- 
tary George Shultz speaking before 
opening talks with Israeli Foreign 
Minister Yi tzhak Shamir, said the 
time had come for King Hussein of 
Jordan to decide whether to join ex- 
panded, peace negotiations with Is- 
rael Page 2 

Arrests in Gdansk 

Riot police in the Polish port 
Gdansk dispersed a protest march 
of more than 1,000 people which 
marked 15 months of martial law. 
Many arrests were reported. Page 2 

French doctor jailed 

French doctor Philippe Augoyard, 
captured with rebel Afghan forces, 
was jailed for eight years for spy- 
ing, illegal entry and helping coun- 
ter-revolutionaries, said Radio Ka- 
bul. 

China pessimistic 

China said the continued presence 
'of Vietnamese troops and farther 
prm-nrflftnnc on flje Vietnamese 
border would lead inevitably to a' 
worsening of Sino-Soviet relations. 

Unrest in Iran 

Mujahedin, the Left- wingarganisar 
tion opposed to Iran's rulers said its 
guerrillas and Kurds had killed or 
wounded more than 2L revolu- 
tionary guards in the' north-west of 
the country. 

Ambush near Sidon 

Seven Israeli soldiers were 
wounded in an ambush at a check- 
point near Sidon. 

Oil leak problem 

Crude oil leaks from a bomb- 
damaced Iranian oilfield are posing 
a grave environment problem to all 
Gulf countries, and the Cabinets of 
Bahrain and Kuwait have discussed 
the issue. 

Soviet women slog 

Thousands of Soviet women still do 
heavy manual work in lactones and 
building sites, despite regulations 
barring them from such work, re- 
ported a Moscow newspaper. 


• BRITISH industry has become 
marginally more competitive since 
sterling's value began to decline in 
the autumn, according to a poD of 
senior businessmen conducted for 
the F in an ci al Times. Details, Page 
5; Feature, Page 12 

0 BELGIUM is to cut public expen- 
diture by BFr 40bn ($848m), partly 
by increasing taxes and social se- 
curity payments. Page 14 

0 THE D-MARK was pushed by 
Chancellor Helmut Kohl's general 
election victory to the top of the Eu- 
ropean Monetary System, in which 
strains reached critical proportions 
last week. 

A realignment of currencies was 
viewed as inevitable and this 



Brazilian Nelson Piquet, driving a 
r}i Brabham, won the Brazilian Grand 
' : ££i :7j* Prix, first of the season's Formula 
'o One championship races. 

jfaf J.’ No monkey business! 

V./f -t? World WildUfa Fund is campaigning 
«£ against Spanish resort pbotagra- 
7^ ^ phers' use of monkeys In pictures 
' ^ ^ with tourists, because of cruelty 
-£r- a and corruption.S6mt operators are 

_-*f alleged to make $300,600 a year. 
\\ ?. 

! - * Polish bottle puzzle 

Fol lowing a rise inlheprice of vod- 
ka in Poland, the number of break- 
ages has trebled - yet identical bot- 
tles filled with vinegar never break, 
reported tax authorities in Krakow. 

Briefly .v, 

Mozambique admitted the disap- 
pearance of a MiG-13 combat air- 
craft five weeks ago. 

Avalanche killed at least 76 people 
in northern Pakistan. 

Jimmy Carter, former U.S. Presi- 
dent, arrived in Amman for a two- 
day visit • 


Piquet’s home win 
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prompted heavy switching out of 
the weaker members of the system. 

Tbe guilder was the only one of 
the six other currencies not to trade 
dose to its tower limit against tbe 
D-Mark. 

Various defensive measures were 
used to contain the pressure, in- 
ducting repeated intervention by ! 
several central banks and high Eu- 
ro-currency rates. 

The lira fell dramatically from its 
position the previous week at the 
top of the system, to be placed 
among the five currencies sharing 
bottom place. 

The chart thorn the two constraints 
on European Monetary System ex- 
change rates. The upper grid, based 
an the weakest currency in the sys- 
tem. defines the cross rates from 
which no. currency (except the h'raj 
. may mote more than 2W per cent. 
The tower chart piles each curren- 
cy's divergence from ia "central 
rose" against the European Curren- 
cy Unit (ECVK itself a basket of Eu- 
ropean currencies. 

VIS. and China have opened a new 
round of talks in a hid to settle dif- 
ferences over textile quotas. Page 4 

0 EUROPEAN shipping crffirfafa 
will attempt to prerent a threat- 
ened split with the US. over sea- 
borne-trade policy at an inter-Gov- 
ernment meeting in London later 
this month. Page 14 

0 EGYPT and Israel today resume 
feiiks about no rmalising trade. 
Pagel4 

0 CANADA’S only cohunbium 
mine will shut for three months at 
the end of March, because of a fall 
in demand for chrome steel in 
which it is used. 

0 UK GOVERNMENT is expected 
soon to name Graham Day as chair 
man of British Shipbuilders. Page 6 

0 UNITED STAIRS is the subject 
of today’s Statistical Trends fea- 
ture, PageS 

COMPANIES 

0 SUN HUNG KAI Securities and 
Son Hung Kai Bank of Hong Kong, 
both controlled by Mr Fung King 
Hey, have announced restructuring, 
involving minority shareholders 
Merrill Lynch and Paribas after 
SHK Securities revealed a 1982 loss 
of HKSlBBAm (U-S.S28.lm). Page 16 

• P&O STEAM Navigation is near 
to agreement on selling Pan d air, its 
worldwide air freight subsidiary to 
Pakhbed, a Dutch oil, property, and 
transport group. Page 23 


Socialists rally 
support in French 
local elections 

BY DAVID MARSH IN PARIS 

France’s Socialist Government appeared last night to have won a political 
holding operation by succeeding in rallying its forces in yesterday's second 
round of the French municipal elections. 

Early computer projections still have lost a significant number nomic measures to calm specula- 


still hare lost a significant number nomic measures to calm specula* 
showed the Left, aided by a record of large towns compared with the tion against the franc in a more 
turnout, yesterday limited some of last municipal polls in 1977. tbe size considered atmosphere than had 
the political damage suffered fol- of the defeat now looks less serious looked likely last week, 
lowing tbe dramatic swing to the than a week ago. The temperature of the campaign 

Right-wing opposition in Die first In other preliminary results last has risen abruptly during the last 
round on March 6. night, based on computer predic- week following the Left's imexpect- 

M Gaston Defferre, the Interior tions, M Jean- Pierre Chevenement, edly severe setback on March 6. 
Minister and a long-time comrade the Research and Industry Minis- The two sides have swapped in- 
in arms of President Francois Mit- ter, appeared to have won the ma- suits liberally, particularly over one 
terrand, appeared to have won the jority of Belfort M. Mauroy, as ex- of the most highly charged political 
battle for Marseilles town hall, pected, seemed to have been re- issues, the number of immigrants 
where he has been mayor for over elected as mayor of Lille. in large cities. 

30 years A defeat for M Defferre - The link between the municipal Some Left-wingers - including M 
widely tipped after the strong show- polls and the political futures of Louis Mermaz, president of the Na- 
ing by the opposition candidate on several important members of the tional Assembly - hare accused the 
March 6 - could have sparked an Government has given the second opposition of trying to whip up ra- 
immedi&te Government reshuffle round of the elections more than dal intolerance, 
as the Minister has said he would usual significance. An otherwise quiet polling day 


March 6 - could have sparked an 
immediate Government reshuffle 
as the Minister has said he would usual significance. An otherwise quiet polling day 

resigH from the administration if M Jacques Chirac, the Mayor of was marred by another violent act 
beaten. Paris and leader of the neo-Gaulhst in Marseilles, already the -scene of 

An important shake-up in the RPR, tbe main opposition party, an explosion during tbe week, 
Government team, possibly invoiv- who won the capital dty by a coo- which killed two men thought to be 
ing tbe departure of M Pierre Mau- vincing margin on March 6, is still preparing a bomb to go off outside a 
roy, the Prime Minister, had been likely to emerge as the main victor synagogue, 
widely expected in the event (da of the campaign. Two children were injured, one 


j roy, the Prime Minister, had been 
| widely expected in tbe event of a 
major setback for the Left in the 
municipal campaign. 

Although the Socialists, Com- 
munists and their Left-wing allies 


of the campaign. Two children were injured, one 

But the apparent rallying of the seriously, in an explosion late yes- 
Left in key large dties yesterday terday afternoon in an area of Mar- 
may enable the Government to car- seilles with a large number of North, 
ry out personnel changes and eco- African immigrants.. 


UK budget to spread 
£2bn in tax benefits 


BY PETER RIDDELL AND MAX WILKINSON IN LONDON 


1 SIR GEOFFREY HOWE. UK Chan- 
cellor of the Exchequer, will warn 
in his fifth budget speech tomorrow 
that exceptional uncertainties 
about the oil price and the ex- 
change rate may force him to revise 
his finandal arithmetic later in the 
year. 

He spent the weekend revising 
his speech for a budget which will 
spread a little under £2bn of tax 
cuts and benefit increases across a 
wide range of voters. 

In the last 10 days he has been 
trying to reconcile the need to maxi- 
mise the political impact of a “give- 
away” budget with the squeeze im- 
posed by the possibility of a sharp 
fall in the oil price. 

Every $5 drop in tbe North Sea oil 
price would wipe about £2bn (S3 bn) 
off the Government’s revenues, 
more than the total which he is in- 
tending to give in tax reliefs. 

In view of the uncertainty, be is 
expected to aim for a public sector 
borrowing requirement in 1983-84 
of £8bn to £8 Jibn, which would al- 
low him to make tax cuts to add a 
little more than £1.5bn to borrow- 
ing, equivalent to about Qbn in 
overall tax cuts. However, Sir Geof- 


frey will caution that any big move- 
ment in the oil price could substan- 
tially increase the Government's 
need to borrow. 

He will present this year’s budget 
as one for the people in contrast 
with last year's “budget for indus- 
try." His main measures will be: 

• An increase in income tax thresh- 
olds and allowances by 10 per cent 
to 12 per cent, about twice the in- 
crease which would be needed to 
keep pace with inflation. 

0 An increase in soda] security 
benefits which will be “generous* 
compared with the minimum rise 
needed to keep up with inflation. 
Pensioners will be allowed to keep 
most, if not all, of last year's 2.7 per 
cent gain above inflation. This will 
give them a rise of about 8 per cent. 
The unemployed will get a similar 
rise in benefits, but this figure will 
include the restoration of a tempor- 
ary 5 per cent cut suffered two 
years ago before benefits were 
taxed. 

0 Child benefit will probably go up 
by about 10 per cent, taking it from 
£5.85 to about £6.50 a week. 

0 The Chancellor will remind MPs 
that the employers' National Insur- 


ance surcharge is to be cut to 1.5 
per cent in April, as he announced 
in November, but he is unlikely to. 
make any further cut at present He 
will point but that industry has al- 
ready reaped substantial benefits 
from the 13 per cent depredation of 
sterling since November. 

0 Another instalment of tbe pack- 
age of measures to encourage en- 
terprise will be announced. This 
will include measures to help small 
businesses, with some tidying up of 
capital gains tax rules, and a go- 
ahead for free ports. 

Taxes on beer, wine, spirits, to- 
bacco and petrol will all rise rough- 
ly in line with the expected inflation 
rate, although the increase will be 
the smallest for at least a decade. 
There are likely to be some conces- 
sions in real terms for the nation's 
drinkers and motorists. 

This would help to minimise tbe 
impact on inflation, which the Trea- 
sury is now expecting to be rather 
higher by the end of the year as a 
result of tbe depredation of ster- 

Con turned on Page 14 

Lex, Page 14; 

Lombard, Page 13 


Nkomo arrives in London as 
Mugabe guarantees his safety 


BY QUENTIN PEEL IN LONDON AND TONY HAWKINS IN HARARE 


PROSPECTS APPEAR bleak for an 
early reconciliation between Mr Ro- 
bert Mugabe, Zimbabwean Prime 
Minister, and Mr Joshua Nkomo, 
tbe opposition leader who fled the 
country last week clai ming bis life 
was in danger. 

In Harare, Mr Mugabe promised 
Mr Nkomo’s safety would be guar- 
anteed if be returned home. But Mr 
Nkomo. who arrived in London yes- 
terday, insisted on a "face-to-face" 
meeting with a Government Minis- 
, ter before he would go bade. 

Dr Nathan Shamuyarira, Minis- 
ter of Information, said yesterday 
in London that “any meaningful 
discussions can only take place in 
Harare." He also denied that Zim- 
babwe was on the verge of civi! war 
following Mr Nkomo's flight He de- 
clared that the Government's mili- 
tary operations against dissidents 
in Matabeleland - which precipitat- 
ed the veteran Zapu nationalist 


leader's departure - had been suc- 
cessfully completed. 

However, it is clear that both the 
British and Zimbabwean govern- 
ments have been considerably em- 
barrassed by tbe self-imposed exile 
of Mr Nkomo, who fled to Botswana 
last Tuesday after his borne in Bu- 
lawayo, southern Zimbabwe, was 
ransacked by soldiers. 

The Zapu leader received a deci- 
dedly unentbusiastic welcome 
when he arrived at Heathrow air- 
port on a British Airways flight 
from Johannesburg. He nego ti a te d 
permission to stay just one week in 
the country, pending consideration 
of a two- to- three- week extension, 
after giving an assurance that he 
would not engage in political activi- 
ty. On bis arrival. Mr Nkomo said 
he was determined to return home 
once he was assured of his safety. 

Dr Shamuyarira admitted that 
Zimbabwe's reputation had been 
damaged in the eyes of both poten- 


tial foreign investors and aid don- 
ors by the recent events in Mata- 
beleland -in which government sol- 
diers have been accused of wide- 
spread brutality and killings - and 
did his best to repair the damage 
with the first vigorous public de- 
fence of the operations. 

He said that 3,000 people had 
been detained in the military action 
against dissidents in Matabeleland, 
many of whom profess loyalty to 
Mr Nkomo. About 1,800 are likely to 
be released shortly, but the others, 
including army deserters, are to be 
held for further questioning. 

The Minister said that the Gov- 
ernment had launched the ‘massive 
military operation" because “we , 
could not let a few deserters disturb 
the hard-won peace... Robberies 
and killings of innocent people had 
become so prevalent that ordinary 
people could no longer go about 
their normal business in safety." 
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Opec deal Mexico ROW 

S3? “ expects a 

output cut small surplus 


By Richard Johns In London 

A CUT in Saudi Arabia's oil-produc- 
tion by at least 600JKM) barrels a day 
- from 5.5m h/d to 4.9m b/d - was 
still required last night for agree- 
ment by the Organisation of Petro- 
leum Exporting Countries (Opec) on 
a system of production quotas. 

Indications last night were that 
Saudi Arabia would come down to 
5m b/d as part of the fined settle- 
ment, but some kind of concession 
from tbe United Arab Emirates or 
Venezuela would also be required 
for a compromise on a production- 
sharing programme under a ceiling 
of 17.5m b/d agreed upon by all 
members. 

Another unresolved difficulty 
was understood to involve Saudi 
Arabia's objections to Opec official- 
ly spelling out in a resolution the 
details of a programme. 

Most members believe this to be 
necessary if the market is to be con- 
vinced of Opec’s ability and will to 
discipline itself in support of a new 


HARD SUMMER 
FOR OPEC 

TTie International Energy Agen- 
cy’s ani e n t oil Forecasts s u ggest 
scant comfort for Opec in the 
next six months as demand 
drops for spring and summer 
and non -Opec supplies continue 
to rise. Page 14 

reference price of $29 per barrel. 
Saudi Arabia's policy has consist- 
ently been one of not formally asso- 
ciating itself with any sharing ar- 
rangement 

Mr Nigel Lawson, UK Energy 
Secretary, last week privately un- 
dertook to delay until the end of 
this week a decision by the British 
National Oil Corporation on the fix- 
ing of a new North Sea oil price, 
Opec delegates said. 

He did so at Wednesday’s meet- 
ing with Sheikh Ahmed Zaki Yama- 
ni, Saudi Oil Minister, together 
with Sheikh Ah' Khalifa aJ Sabah 
and Dr Mana Said al Otaiba, his 
counterparts from Kuwait and the 
United Arab Emirates. 

Mr Lawson’s subsequent public 
reassurance on Friday that the UK 
Government did not wish to under- 
cut the S30 a barrel price in pros- 
pect for Nigeria was generally wel- 
comed by delegations. 

It is understood, meanwhile, that 
Mexico's last commitment to defer 
its' pricing position until there is an 
Opec agreement was to expire at 
midnight yesterday. Mexico has in- 

Continued on Page 14 


BY WILLIAM CHISLETT IN MEXICO CITY 


THE BANK of Mexico has radically 
revised its current account projec- 
tions for this year and is now fore- 
casting a small surplus for the 
country of S3G3m after originally es- 
timating a deficit of S2.7bn. 

The central bank, which has not 
made the projections public, be- 
lieves that this dramatic tumround 
is possible because of declining 
world interest rates and a sharp 
drop in tbe country's imports be- 
cause of the fierce recession. 

The projections, drawn up last 
week, take into account a loss of 
53.3bn in oil-sector exports because 
of a fall of S3.48 a barrel in the price 
of Mexico's oil averaged over the 
year, and a drop in tbe volume of 
shipments. 

Mexico is expected to announce 
its own oil price cut this week, 
which will be retroactive to Febru- 
ary 1. 

Imports will fall from S14.5bn to 
S11.8bn and interest payments on 
the total cun-ent foreign debt of 
S83bn will fall from SllJbn to 
$9.8bn, according to the central 
bank. 

The figures, however, are at var- 
iance with the projections present- 
ed by the Finance Ministry to its in- 
ternational bank creditors on 
March 3, when Mexico signed its 
S5bn commercial loan in New York. 

According to figures prepared by 


the International Monetary Fund 
(IMF), based on official Mexican da- 
ta, Mexico will run a current- 
account deficit this year of 53.4bn. 
Imports will be S15.2bn and interest 
payments on the public-sector por- 
tion of the debt S9 2bn. (The central 
bank's equivalent figures is S7bn) 

A senior government economist 
said, however, that when Mexico 
and the IMF negotiated a S3.9bn 
package last autumn, both sides 
agreed to overestimate the imports 
and interest payments needs so 
that the commercial banks would 
have to lend Mexico new money to 
avoid an economic collapse and en- 
able the country to service its debL 

M Jacques de Larosiere, the IMF 
managing director, told Mexico's 
creditors last November before the 
fund agreement was signed in De- 
cember. that unless the banks 
agreed to commit $5bn of new mon- 
ey, the agreement ran the risk of 
not being approved by the IMF 
board as it was not adequately fi- 
nanced. 

The economist said the tactic of 
overestimating the figures had to 
be employed because Mexico 
needed the S5bn as a cushion 
against the expected oil price cut, 
uncertainty* about interest rales 
and outflows of capital. 

Mexico's foreign reserves are at a 
precariously low leveL 


CDU wins again in 
Schleswig-Holstein 


BY JAMES BUCHAN IN BONN 

CHANCELLOR Helmut Kohl's 
Christian Democrats (CDU) yester- 
day confirmed their resounding 
performance in last Sunday's West 
German general elections by hold- 
ing on to power effortlessly in the 
northernmost state of Schleswig- 
Holstein. 

According to computer projec- 
tions carried by both German tele- 
vision channels, the Christian 
Democrats increased their share of 
the vote by almost a percentage 
point over the 48.3 per cent in the 
last state election in 1979 and have 
maintained a clear majority in a 
state they have ruled for 33 years. 

The Social Democrats (SPD), who 
plunged to their worst loss for 20 
years in the general elections, im- 
proved by at least one percentage 
point over the 41.7 per cent they 
gained both in 1979 and in the state 
last Sunday. 


Neither the Free Democrats nor 
the Greens, who both achieved parl- 
iamentary representation in the 
March 6 general election, could 
gain more than the 5 per cent nec- 
essary for entry into the Kiel parlia- 
ment It was not clear whether the 
SSW, the tiny party representing 
Schleswig-Holstein's Danish minor- 
ity, and thus excused the 5 per cent 
requirement, could hold onto its 
single seat 

The FDP tumbled badly to under 
half the 5.7 per cent it polled in 1979 
and its result yesterday was in 
stark contrast to the 6.3 per cent it 
gained in the Bundestag elections 
last Sunday. 

However, the Schleswig-Holstein 
FDP had, diverged from the nation- 
al party, which is in Herr Kohl's 
coalition in Bonn, by promising to 

Continued on Page 14 


Business in 
South Africa? 

Fly SAA Gold Class 
for the Lion's Share of 
comfort and convenience. 


• Extra-spacious, comfortable seats in 
your own separate section. 

• Full night's rest - no refuelling stops 
in the early hours.* 

• Choice of menus, complimentary 
drinks, film and stereo entertainment 

And only South African 
Airways offer: 

• Ten flights a week (3 non-stop). Daily to 
Johannesburg (dep Heathrow 1715). 
Cape Town (Thurs dep 13.45. 

Sat dep 19.15). 

Durban (Sun dep 19.15). 


• Inter-connecting flights to 12 key 
centres in South Africa. 

► Unique ' VIRSA' fly-as-you-please 
option. 

For details, please call your IATA Travel 
Agent or contact SAA at : 

London: 251 Regent Street. W1. 01-734 984 1. 
Birmingham: Waterloo Street. 021-643 9605. 
Manchester Peter Street. 061-834 4436. 
Glasgow: Hope Street. 041-221 2932. 
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Riot police 
disperse 
Gdansk 
protesters 

By Christopher Bobinsid 
in Warsaw 

RIOT POLICE in the Polish aty 
of Gdansk dispersed a demon- 
stration of about one thousand 
people who marched yesterday 
from a church to a nearby ship- 
yard monument to mark the 
passing of 15 months since mar- 
tial law was imposed. 

The crowd, which had attended 
a service at the church, chanted 
pro- Solidarity slogans and de- 
manded freedom for Ms Anna 
Walentyowkz, a onion activist at 
present standing trial. 

The inarch was dispersed with- 
in 40 minutes, and witnesses re- 
ported many arrests. Meanwhile 
a deputy Finance Minister, Mr 
Mietzwslaw Mkszczankowski, 
has said major price increases 
should not be imposed in Poland, 
at least until the autumn. 

The statement was made 
against the background of an im- 
portant debate in the Govern- 
ment on whether prices should 
rise, leaders (ear any ill-judged 
derisions could bring angry 
street protests. 

Speaking to the Warsaw daily 
paper, Zycie Warsawy, at the 
weekend Mr Mieszcnnkowski 
argued lor a lower rate of infla- 
tion this year than the one at 
present envisaged by the Gov- 
ernment He dismissed the main 
argument for price increases put 
forward by Mr Zlgmimt Krasins- 
ki, the Prices Minister. Mr Kra- 
sinsbi has argued that price rises 
are essential to mop up the “bi- 
Datkmaiy overhang" - some 500 
billion ziodes of spending power 
more than the value of the sup- 
ply of goods. 

Mr Miesrczanhowdd says, 
however, the overhang is held by 
the wealthiest 10 per cent of the 
population, while the remaining 
90 per cent are barely making 
ends meet “Price rises will, at 
most barely trim the overhang, 
while real living standards for 
the bask mass of the papulation 
will falL Not only will this annoy 
people but it will be ineffective." 
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Walk in the woods pact still relevant in INF talks 


BY BRIDGET BLOOM, DEFENCE CORRESPONDENT 


A COMPROMISE reached 
during a walk in the woods last 
summer by the American and 
Soviet ambassadors to the 
European nuclear arms talks in 
Geneva is once again emerging 
as a possible way of kicking 
life back into the stalled dis- 
armament negotiations between 
the two superpowers. 

Last July, as they walked in 
the wooded Jura foothills, Mr 
Paul Nitze, leader of the U.S. 
delegation to the intermediate 
nuclear force negotiations 
(INF) and Mr Yuli Kvitsinsky. 
his Soviet counterpart drew up 
a potential compromise for 
limiting the numbers of 
nuclear weapons in Europe. 

Their talks were highly 
classified, while their arms 
control package, which re- 
mained secret until only a few 
weeks ago, was ultimately re- 
jected by both Washington and 
Moscow. 

Yet the package remains 
relevant today. In the wake of 
the West German election, 
European Governments in Nato 
want the U.S. to make a new 
offer in Geneva which might 
have real hope of acceptance by 
the Russians and might also 
persuade their critical elec- 
torates that the West is making 
every effort to limit the deploy- 
ment of the U.S. Cruise and 
Pershing an d the Russian SS20 
missiles. 

The Geneva talks to limit de- 
ployment of these weapons have 
been going on for nearly 18 
months. Last July's “ Jura 
package" was the Erst and so 
far the only time that both sides 
have revealed what the fall- 
back could be behind their pub- 


licly stated, and starkly opposed 
positions. 

So it remains the best — If 
not a very comforting — guide- 
line to what sort of offer could 
be made and agreement nego- 
tiated as the deadline for de- 
ployment of die new U.S. mis- 
siles approaches. 

The Geneva talks and the 
planned U.S. missile deploy- 
ments are the twin tracks of 
Nato's " dual-track ** decision of 
1979. To malch the Soviet de- 
ployment of new medium-range 
SS 20 ballistic missiles. Nato 
decided to deploy new U.S. mis- 
siles in live European countries, 
beginning In 1983. 

The numbers were almost 
pulled out of a hat — 10S Per- 
shing 2 missiles to replace 
Pershing Is were all to be de- 
ployed in West Germany, while 
the first batches of 472 cruise 
missiles were to be stationed in 
the UK and Italy at the end of 
this year, to be followed by 
more cruise in Belgium, Ger- 
many and the Netherlands from 
1984-86. 

President Ronald Reagan pre- 
empted the opening of the talks 
In November 1981 by publicly 
declaring the so-called zero 
option: Nato would not deploy 
any of the new missiles, pro- 
vided the Soviet Union dis- 
mantled all its SS2Qs — as well 
as its older SS4s and SS5s. 

Mr Kvifsinfcy rejected this 
out of hand. He argued that 
the U.S. had no need to deploy 
any new missiles in Europe be- 
cause — if you counted in the 
British and French nuclear 
forces, and Nato's nuclear cap- 
able aircraft — a balance be- 
tween the two sides already 
existed. The Soviets proposed 


A NEW draft document aimed 
at ending the impasse at the 
Conference on Security and 
Co-operation in Europe 
(CSCE) Is expected to be pre- 
sented here tomorrow. David 
White reports from Madrid. 

The new proposals, drawn 
np by the neutral group of 
countries participating in the 
35-natiozt talks, ere a com- 
promise between their 
original draft document, the 

basis for discussions so far, 

and the set of amendments on 

human rights and related 
issued which Western 
countries have refused to 
drop. 

This initiative has raised 


hopes that the Madrid talks, 
now in their third year, may 
he brought to a conclusion 
in the weeks following the 
Easter break, possibly by the 
end of ApriL The present 
session, which resumed last 
month is due to adjourn on 
March 25, 

The final documents would 
set a mandate for a conference, 
on disarmament in Europe, 
most probably taking place in 
Stockholm and devoted in the 
first Instance to confidence- 
buildlng measures, such as 
exchange of information and 
limits on military exercises. 

Such a conference was first 


proposed by France in 1978. 

At the same time, another 
review conference on the 
1975 HefctaJd agreements is 
to be organised following 
Madrid, as well as an anni- 
versary meeting In Finland In 
two years* time. 

Sweden, Austria and 
Switzerland have been par- 
ticularly active in seeking a 
new basis for agreement. The 
document is expected to be 
presented on behalf of the 
neutral and non-aligned 
countries to the next plenary 
session, grouping the UiL, 
Qai»m |a and 33 European 
states. 


that this balance, of around 
1,000 nuclear systems each, 
should be reduced to 300 a side 
by 1990. 

This Soviet proposal was re- 
jected by Mr Nitze: Britain and 
France have always refused to 
have their nuclear forces 
counted in the superpower bal- 
ance. The Soviet proposals. 
Wasington maintained, would 
not only prevent the U5. match- 
ing the SS20s with new missiles 
but would mean an actual re- 
duction in U.S. current nuclear 
stregnth in Europe. 

It was in an attempt to break 
this deadlock that Mr Nitze and 
Mr Kvitsinsky had their “ what 
if . . .1 " conversation in the 
Jura woods. 

Both men said they were not 
committing their governments 
by exploring ideas which fell 
considerably short of their pub- 
lic positions although it seems 
inconceivable that either had 
not cleared the parameters of 
what they were offering with 


their home governments. 

Senior Washington officials 
now say that Mr Nitze had not 
done so. They add that the 
package worked out was some 
80 per cent of Mr Nice's ideas 
and only 20 per cent of Mr 
Kvltsinsky's. 

The walk in the woods pack- 
age had four key elements: 

• There should be an equal, re- 
duced ceiling on U.S. and Soviet 
medium range missiles and air- 
craft. 

• The British and French 
forces should not be counted in- 
to that balance. 

• The U.S. would deploy cruise 
missiles under its ceilings but 
not Pershing 2s. 

% There would be a freeze on 
current Soviet deployment of 
SS20s on its eastern border and 
some dismantling of missiles 
now deployed in Europe. 

The ceiling set was 225 sys- 
tems each, with a maximum of 
75 missile launchers and 150 
nuclear capable aircraft. Given 


the different configuration of 
the two forces, this would mean 
that Nato would deploy 300 
missiles (there are four cruise 
missiles to one launcher). 

The USSR would have 75 
missiles carrying 225 warheads 
(each SS20 has three war- 
heads) in Europe, with 90 
missiles in the Far East A 
curious aspect of the agreement 
is that the U.S. seems to have 
reserved the right to deploy an 
equivalent number of missiles 
in the Far East — notionaUy in 
Korea or Japan. 

Mr Nitze flew to Washington 
on July 17, having arranged 
that Mr Kvitsinsky would let 
him know within three weeks 
if Moscow was interested in the 
deal as a basis for negotiation. 
The Soviet diplomat remained 
silent throughout August The 
subject was apparently not 
mentioned when Mr George 
Shultz, the U.S. Secretary of 
State, met Mr Gromyko, his 
Soviet counterpart, at the 


United Nations at the end of 
September and though by that 
time Washington had decided 
to reject the deal Moscow did 
not formally say it was off until 
Mr Kvitsinsky returned to 
Geneva in early October. 

(This was apparently about 
the time Washington's Nato 
allies were informed of the 
Jura package. Certainly there 
bad been no prior consultation 
on the matter at all.) 

In the subsequent chilly 
atmosphere, no progress was 
made. Following Mr Brezhnev's 
death, Mr Yuri Andropov, the 
new Soviet leader announced a 
new proposal which would limit 
the number of Soviet missiles 
to Z62 — the exact number of 
British and French missiles. 
The U.S. has rejected that pro- 
posal. formally tabled earlier 
this month at Geneva, as offer- 
ing no more than the original 
Soviet proposals of a year ago. 

It is far from clear whether 
either Washington or Moscow is 
ready for a compromise. But 
If there is to be a new deal — 
whether worked out during 
another walk in the woods, or 
offered publicly by either side— 
it could well provide for even 
less than was in the Jura pack- 
age on two grounds: Mr Nilze's 
abandonment of The Pershing 
25 would give Nato no direct 
ballistic missile counter to the 
SS20. It would also mean that 
unless the deployment of 
cruise missiles was brought for- 
ward, no new missiles would be 
based in West Germany, the 
key forward area of Nato for at 
least two more years. 

Moscow apparently objected 
because it undermined its con- 
tention that a balance already 



% 




Mr Nitze . - . ruled out French 
and British nuclear forces in 
. negotiations 

existed in. Europe. It is not 
dear whether Mr Kvitsinsky ex- 
ceeded his brief by not counting 
in the British and French 
forces. It also seem that the 
Pentagon would' have liked a 
lower celling on the Soviet 
Far East missiles while Moscow 
wanted a higher one. 

The key points which emerge 
for the future are that the UJ5. 
etao ecesre sre sr ar sninunmin 
etasrot sre er esre sre sretao 
etaosretao cfs cfs Cfs cfsbfshrnu 
has clearly been prepared to 
let go the zero Option, while 
Moscow has abandoned the idea 
of counting in the British and 
French forces. A basis for 
negotiation can therefore 
Less comfortable: Is the fact 
that any agreement- which 
seems remotely negotiable must 
now include the deployment of 
new UjS. missiles --in Europe. 
The question is not whether, 
any more, but how many. 
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Shultz call on King Hussein 


BY REGINALD DALE, U. S. EDITOR, IN WASHINGTON 


MR GEORGE SHULTZ, U.S. State 
Secretary, yesterday said the time 
had come for King Hussein of Jor- 
dan to decide whether to join ex- 
panded peace negotiations with Is- 
rael as proposed by President Ro- 
nald Reagan last September. 

Mr Shultz spoke before starting 
talks in Washington with Mr Yitz- 
hak Shamir, the Israeli Foreign 
Minister, on the lengthy negotia- 
tions aimed at the withdrawal of all 
foreign forces from Lebanon. 

Mr Shultz also met Mr die Sa- 
lem, Lebanese Foreign Minister, in 
Washington at the weekend. But of- 
ficials said there was no “mini- 


Camp David" in the making and 
warned against expectations of an 
immediate breakthrough. There 
were no plans for Mr Salem and Mr 
Shamir to meet 

Nevertheless, hopes have been 
rising in Washington that progress 
may finally be made on troop with- 
drawals. after an apparent soft- 
ening of Israel's original tough con- 
ditions and the departure of Mr 
Ariel Sharon as Defence Minister. 

Mr Shamir came to Washington 
at his own request to discuss the se- 
curity of Israel’s northern frontier 
after its forces leave Lebanon. The 
State Department said that it had 


no new plan to offer - although it 
has been suggested that U-S. troops 
might help patrol the area until the 
Lebanese Army can take over. 

Mr Shultz, in an interview with 
the Washington Post, said he did 
not want to set a deadline for King 
Hussein's decision on entering wid- 
er peace talks that would include 
Palestinian representatives. How- 
ever, be added: "I think it's time to 
move." 

King Hussein has indicated that 
he cannot negotiate until there is 
an agreement on an Israeli troop 
withdrawal from Lebanon. 


UK-Iraq talks 
on Hawk 
aircraft plant 

BRITISH AEROSPACE is still ne- 
gotiating for the sale of a plant for 
the assembly of Hawk aircraft in 
Iraq according to officials in Lon- 
don. If a contract was agreed the or 
der would be worth more than El bn 
(SIJibn). 

Iraq is Britain's largest defence 
market in the Middle East despite 
Government restrictions against 
the supply of “lethal” weapons 
while the war with Iran continues. 
In 1982 defence related exports to 
Iraq from Britain were worth 
E2S0m. 


Surinam to seek foreign loans 


BY ANDREW WHITLEY IN PARAMARIBO 


THE military-backed government 
of Surinam, the Nether land's for- 
mer South American colony, is 
looking to the international finan- 
cial community for loans this year, 
for the first time, following last De- 
cember's cut off in Dutch develop- 
ment aid. 

The Dutch Government sus- 
pended an aid programme worth a 
total of FI 3.8bn (S1.4bn) over 10 
years in response to the killing on 
December 8 of 15 prominent Surin- 
amese said to be conspiring to over- 
throw the three-year-old regime of 
Col Desi Bouterse. 

To make up from a current ac- 


count shortfall in 1983, preliminari- 
ly estimated at between 150m and 
160m Surinam guilders (S88xn),Mr 
Winston Caldeira, the Finance and 
planning Minister, said in an inter- 
view here that Surinam intended to 
draw down its reserves by SG 70m 
f$38.5m) and raise a further SG BOm 
($50m) abroad. 

Mr Caldeira, who is also a mem- 
ber of the ruling Policy Centre, said 
applications for project assistance 
would be made to the Inter-Ameri- 
can Development Bank GDB), the 
European Development Fund, and 
European Investment Bank. 

He was also hooeful of loans from 


Weston commercial hanks, an opti- 
mism not shared by foreign obser- 
vers hero, in the -light of the re- 
gime’s record of instabiUty. 

In addition, Surinam' intends to 
request assistance - unofficially cal- 
culated at S2Qm - from the Interna* 
tioiml Monetary Fund's compensa- 
tory financing facility because of 
current low prices for its primary 
product exports, notably bauxite. 

According, of the Government, 
Surinam’s foreign exchange, gold 
and SDR reserves were SG 310m 
(S17Gm) at the end of 1983, the 
equivalent of four months' imports. 


The Ebic banks bring 
strength and 
experience to your 
financial operations 


Over the past 20 years, the Ebic 
banks have been co-operating 
with each other in order to offer 
services which are both innovative 
and dynamic to their national and 
international customers, Their 
expertise has benefited smalt, as 
well as large businesses, impor- 
ters, exporters, international 
organisations, states and, indeed. 

governments. 

Through their interbank co-opera- 
tion, their international networks 
and their common investments, 
the Ebic banks can assist in a 
variety of financial operations. 
1 hese include business loans, 
export financing, euroloans, 
foreign exchange risk coverage. 

eurocurrency issues, project 
financing, mergers and acquisi- 
tions and many others. 

Specially created by the Ebic 
banks are a number of common 
investments in which either all or 
the majority of the member banks 
have important holdings. 
In Europe, for instance, there's 
European Banking Company SA. 
Brussels and European Banking 
Company Limited in London which 
together, as the European Banking 
Group, wholly-owned by the seven 
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Ebic banks, offer specialised 
services throughout the world. 

In the States, there's European 
American Bancorp (EAB) with 
subsidiaries in Newark and their 
affiliates and branches in 
Bermuda, Cayman Islands, 
Chicago, Los Angeles, 
Uixembourg, Miami, Nassau 
(Bahamas) and San Francisco. 

Then there's European Asian 
Bank (Eurasbank). Headquar- 
tered in Hamburg, it has branches 
in Bangkok, Bombay, Colombo, 
Hong Kong, Jakarta, Karachi, 

Kuala Lumpur, Manila, Seoul, 
Singapore and Taipei. 

■Ebic banks also have important 
participations in European Arab 
Bank in Brussels, Cairo, Frankfurt, 
London and Manama (Bahrain), 
and in Euro-Pacific Finance 
Corporation in Brisbane, 
Melbourne and Sydney. 

If you'd like to take advantage of 
our financial strength and experi- 
ence, and would appreciate 
further details, then just send 
your business card, marked 
“Information on Ebic7 to the Ebic 
Secretariat 100 Boulevard du. 
Souverain, B-1170 Brussels. 


Europe’s most experienced banking group 


Looking ahead to 
meet the financial needs 
of high-technology industries. 


Teamwork for 

long term financing of energy 
and energy-related projects. 



Commitment to financing 
corporate growth. 


Banking service 

that paves die way 

for capital, improvements.. 


LONG-TERM CREDIT BANK 

OF JAPAN, LTD. 

Hood Office: Otemachi. Tokyo. Jaoan Tel: 21 T-51 H Telex- J24308 London Branch: 3 Lombard Sirert. London EC3V 9AH U K 
Tel: 623 95 11 Tele/. 885305 New York Branch: 140 B/tadway. New Vo*, M.Y. 10005, USA Tel; 1212) 797-1 J70 Tele* 42S722 
Los Angeles Agency. 707 VWshne Boutevaro. U3? Angeles. GaWo/ma 90017-3562. USA Td (213) 488-1766 Ttf&c 673558 
Sngapone Branch: Suite 2201/2204, OCBC Cerate. Chute Street, Singapore 010*. Singapore Tel; 919S33 Tetex: 23813 

Paris, Frankfurt, Toronto, Monro Cfty, Panama, S*o Paulo, Wo do Ja nriro. Brians. Bangkok. Kuala Lumpur, Jakarta. Sydney, Bahrain 
LTC8 international LW. (London), LTC8 (Schweiz) AO (Zurich), LTCB Asia Ltd. (Hong Kong), ttppon European Bank SJL (Bn mafias) 
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STATISTICAL TRENDS: The U.S 


Room for optimism 
on industry recovery 


THE RECENTLY announced 
f-6 per cent increase in tbe 
index of leading indicators 
■' baa been hailed as evidence of 
the recovery of the U.S. 

. economy. Since such com- 
ponents as authorisations for 
n ew, h ousing, average manu- 
facturing workweek, and 
manufacturing new orders axe 
all rising, rite optimism is 
understandable. 

There axe' other encouraging 
' figures, Personal consumption 
. expenditure rose in the last 
quarter of 19KL compared with 
the corresponding quarter of 
19SX and the prime rate also 
continues to fall. However, 
the Composite Index is 
heavily influenced by financial 
factors such as the Standard 
and Poors .500 Stock Index 
which can be a misleading 
indicator of overall productive 
activity. 

Furthermore, the . 3.6 per 
cent Increase is . based on a 
December figure which has 
been revised. Originally it was 
enthusiastically announced as 

Commentary bvOttr 
Economics Staff: data . 
analysis by Financial Times 
Statistics Unit; charts and 

graphs by Financial Times 
Charts Department 

a 1.5 per cent increase on 
November, this has now been 
reduced to a 0.6 per cent rise. 

Over 1982 as a whole, in- 
dustrial production fell by &2 
per cenvthe third consecu- 
tive annual decline. Capacity 
utilisation was following the 
same trend with the. level in 
the steel industry falling as 
low as 30 per cent during the 
course of the year although 
recent figures suggest in- 
creased activity. Corporate 
profits, even in the electric 
and electronic industries also 
showed the impact of reces- 
sion. Profits overall were 
approximately 30 per cent 
lower in the fourth quarter 
than in the same period of 


1981, while for the year as 
a whole they represented less 
than 6 per cent of the GNP, 
tbe lowest level since the war. 
Tbe average weekly number 
of business failures rose by 
roughly 50 per cent during 
the year and still shows no 
-sign of diminishing. 

Business fixed investment 
contracted sharply in 1982 
having held up in previous 
years. Spending on many 
types of capital equipment 
fed. with heavy industrial 
machinery and transportation 
equipment bearing especially 
large losses. More cuts are 
expected in 1983. For 
instance. General Motors 
plans to spend about 56bn 
compared with $9.6bn two 
years ago. In any event, with 
manufacturing capacity utili- 
sation so low, the suppliers of 
capital equipment face 
another difficult year, what- 
ever happens in the rest of 
the economy. 

Government expenditure 
played an important role with 
the increased military spend- 
ing providing a much needed 
cushion for many companies, 
especially in the aerospace 
industry. Boeing's sales to 
the Government jumped by 
over SI bn to $35bx) daring 
the year and there are orders 
in hand worth $4.1 bn. 

In other areas. Government 
policies have the opposite 
effect Government employ- 
ment has fallen, its share of 
non-agricultural employment 
has drooped by 0.3 per cent 
of a reduced total since 1980. 
On tbe international front 
loans to the developing world 
have declined — a showdown 
which, if continued, could 
retard the U.S. recovery when 
it does come. 

Overall, there seem Increas- 
ing grounds for optimism: the 
number of different indicators 
showing favourable trends is 
growing, while -even the Slbn 
rise in imports of manufac- 
tured goods in the January 
trade figures has an encourag- 
ing aspect 


LEADING INDICATORS 



Economy 


Finance 


INFLATION 

On %) 


U3. 

W. Germany 

Japan 

Italy 

1973 

63 

63 

113 

103 

1974 

10.9 

73 

243 

19.1 

1975 

93 

53 

113 

17.0 

1976 

53 

43 

93 

163 

1977 

65 

33 

8.1 

173 

1978 

73 

23 

33 

1X1 

1979 • 

113 

4.1 

33 

143 

1980 

133 

53 

83 

213 

1981 

103 

S3 

43 

173 

1982 

63 

53 

23 

163 



PERSONAL. CONSUMPTION EXPENDITURE 


PRIME INTERBT RATES 


Total (Sbn) 


1MO 

1970 

1981 r 

u 

lit 

IV 

1982 I 

II 

III 

IV 


324.9 

621.7 

1.66S-2 

1.799.9 

1.819.4 
IMS 

1.8843 

1.919.4 
1,9473 
1.9863 
2,0343 


452.0 

672.1 
9305 
951-1 
9443 

951 .4 

943.4 

949.1 
955j0 
9563 
9683 


1,797 

33K31 

7323 

7358 

7,926 

8,120 

8.167 

8300 

8.406 

8350 

8.735 


.<s> _ 
1972$ 


U3. 

UK 

Japan W. Germany 

1980 IV* 

213 

153 

8.16 

113 

2301 

1981 1 

173 

133 

734 

1X75 

4387 

4.152 

II 

203 

133 

7.18 

1425 

III 

193 

143 

7.10 

1405 

<115 

IV 

15.75 

143 

635 

133 

4.134 

1982 1 

163 

133 

642 

123 

4388 

II 

163 

123 

634 

1130 

4.121 

4,116 

III 

133 

103 

631 

103 

IV 

113 

103 

635 

805 

<156 

1983 end Feb. 

103 

113 

630 

805 


Sourc*: IMF. Eurostat 


1980 


1981 


1982 


* Quarterly data at seasonally adjusted annual rates. * End quarters. 


Source: U.S. Department ol Commerce 

Source; Morgan Guaranty 


Industry 


DEFENCE EXPENDITURE 
Expenditure Annual % of 


US. BANKS SYNDICATED LOANS 


WOr 


(5m) 



(Sbn 1972) 

% change 

GNP 


1980 

7344 

1981 

15323 

1982 

9,098 

1973 

683 , 

-63 

54 

Lathi America 

1974 

1975 

66.9 

664 

-23 

-OO 

54 

54 

East Europe 

565 

188 

123 

1976 

64.9 

-23 

53 

Opec 

3356 

3.978 

2300 

1977 

1978 

654 

65.7 

03 

03 

4.8 

43 

Far East 

2,739 

4,469 

3,708 

1979 

67.4 

2.6 

43 

Non-oil developing Africa 

263 

237 

195 

1980 

70.1 

43 

43 

West Europe 

3,954 

5,078 

5,706 

1981 

1982 

733 

80.1 

4.9 

93 

4.9 

S3 

North America 

6333 

53,259 

20342 

1983 

883 

103 

53 

Total 

24.154 

82,732 

41372 

Source: U.S. Department ol Commerce 


Source: Euromanoy 
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CORPORATE PROFITS 


Sbn Seasonally Adjusted Annualised Rates, Current Prices 

1979 1980 1981 1982 1982 1982 

I II III 


1975 TB 77 


Total 

20930 

19945 

207.47 

16730 

16230 

Domestic 

178.97 

169.17 

18432 

15030 

144.10 

Financial 

30.32 

29.17 

2237 

2030 

■n -m 

Non-financial 

14835 

14030 

161.95 

13030 

121.90 

Manufacturing 

8535 

7430 

8637 

57.70 

5630 

Primary metals 

3.50 

2.90 

4.13 

-3.10 

-630 

Fabricated metals 

5.17 

438 

437 

440 

330 

Non-dec. maeh. 

8-90 

730 

937 

830 

430 

Elec/electronic 

535 

438 

535 

3.60 

3.70 

Motor vehicles 

437 

—4.95 

— 1.15 

—4.10 

330 

Chemicals 

7.12 

6.72 

8.17 

630 

530 

Petrol cum /coal 

20.72 

2735 

2635 

2540 

2040 


2430 
129.50 
62.70 
-530 
430 
330 
330 
330 
5. TO 
25.90 


Source: U.S. Department ol Com mere a 


CAPACITY UTILISATION (%) 
Seasonally adjusted 


REAL BUSINESS 
FIXED INVESTMENT 


_ _ BUSINESS FAILURES 



All mnfg. 

Primary 

metals 

Can 

Chemicals 

1980 f 

60 

82 

70 

82 

I! 

76 

69 

60 

76- 

HI 

76 

66 

67 

78 

IV 

78 

77 

70 

78 

1981 1 

78 

79 

69 

78 

11 

78 

77 

73 

77 

III 

76 

74 

60 

75 

IV 

72 

63 

51 

70 

T982I 

72 

61 

61 

72 

II 

71 

52 

67 

70 

HI 

69 

48 

58 

69 



ELECTRONICS INDUSTRIES 



Factory sales 

Exports 

Imports 

Employees 


Sbn 

Sbn 

Sbn 

000’s 

1977 

6057 

1156 

8.79 

131X7 

1978 

* 7X81 

1335 

1036 

T 31 6.7 

1979 

8733 

1636 

11.74 

1,4533 

1980 

108.11 

20.10 

1331 

15334 

1981 

113.77 

2354 

1939 

15823 

1982* 

11650 

2434 

21.11 



Employment 

REGIONAL UNEMPLOYMENT 
(October 1982) 

000’s labour force 


1978 TS79 10801981 198? 


* Year to October at annualised rates. 


Source: U.S. Department ol Commerce 


1979 1980 1961 198283 


N. England 
Mid East 
Grt. Lakes 
Plains 
South East 
Southwest 
Rockies 
Far West 
Alaska 
Hawaii 
US. 


4645 

13683 

2353.9 

633.7 

23573 

8523 

2685 

1,6883 

173 

353 

113763 


73 

9.4 

123 

73 

10.1 

7.9 

83 

103 

8.7 

73 

103 


Source: Electronic Industries Assoc. 


Source: U.S. Department ol labor 


Trade 


INDUSTRIAL STOPPAGES* 


MANUFACTURED IMPORTS 


(Working days lost per 1,000 employees) 



U5. 

UK 

W. Germany 

Japan 

Canada 

1975 

990 

540 

10 

390 

2310 

1976 

1,190 

300 

40 

150 

2550 

1977 

1370 

840 

— 

70 

830 

1978 

1370 

840 

. 370 

60 

1,930 

1979 

890 

X430 

40 

40 

1,660 

1980 

830 

1,180 

10 

50 

1530 

1981 Prov. 

590 . 

310 

— 

20 

1390 


* In mining; manufacturing, construction, transport industries. 
— Less than 5. 


Source: HO 



NONtIIGRJCULTURAL 

EMPLOYMENT 


Value 1981 

%of 

Import penetration 
ratio* % 

Total* 

«SO- 34,171,000 


Sen 

total 

1973 

1980 

1070- 7088X000 

6 1980- 9O413A00 

Total manufactures 

171355 

100 

63 

8.1 

*»• B&KBjOOO 

Clothing/textiles 

7,750 

45 

74 

1X9 

im Manufacture^ 

Petroleum refining 

15520 

93 

93 

63 


Primary metals 

20,648 

1X0 

83 

137 

!£ Mining 

Electric/electronics 

18527 

115 

84 

113 

Transport equipment 

34568 

193 

95 

14.1 

1 1 Construction 

of which: — 

Motor vehicles 

16568 

94 

73f 

20.1 

Services 

Mach, (non dec) 

15590 

85 

57 

7 3 

Instruments 

5338 

33 

73 

105 

Si?*** 

J Gcwemment . 

* Imports to new supply, f 1972, 





Source: U.S. Department ol Commerce 



Whatever kind of project you’re trying to 
land -and no matter how difficult it may 
seem-Barclays Bank International can help 
make it happen. 

"With project finance packages that are 
tailor-made to meet your needs. Wherever 
in the world you’re doing business. 

That goes for everything from smaller 


deals to the most spectacular-and with 
Barclays 1 total assets of over US $93 billion 
(as at December 31st, 1981) it’s hard to 
imagine anything too big. 

HOW WE WORK. 

Barclays International starts to work by 
put ting together a team of experts. 

People with experience in the markets 


and the industries that matter to you. 

People with specialist knowledge of 
finance, foreign currencies, local regulations 
and export arrangements. 

TOTAL CO-ORDINATION. 

If s a team thafs drawn 
from an international network 
of over 5,300 branches, across 


all the world’s key financial and business 
centres. Barclays has the people on the 
ground to give you unbeatable co-ordination 
in even the most complex deals. 

Altogether ifs a package that gives you 
the support you need to get 
your deal off the ground. 

And, of course, to land it safely. 
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WORLD TRADE NEWS 


U.S. starts 
talks with 
China on 
textiles 

By Mark Baker in Peking 

CHINESE and U.S. trade offi- 
cials bcjzan the fifth round of 
talks aimed at settling their 
dispute over textile quotas the 
weekend. 

The L'.S. has imposed uni- 
lateral restrictions on some 
Chinese textile exports since 
mid-January following the 
failure of the last session of 
talks at which the U.S. tried to 
set new' quotas on existing re- 
stricted items. China retaliated 
several days later by banning 
new purchases of U.S. cotton, 
chemicals fibres and soyabeans. 

After the breakdown of the 
last negotiating session, the U.S. 
negotiator, Mr Peter Murphy, 
said L'ie gap between the two 
sides was " significant." There 
has been no public indication 
tbat it has narrowed. 

The visit to Peking last month 
bv Mr George Shultz, the U.S. 
Secretary of State, included dis- 
cussion of the textile row, but 
this does not appear to have 
softened the Chinese position. 
It is believed that the U.S. 
wants to limit the growth of Its 
imports of Chinese textiles in 
about 20 categories already 
covered by quotas to less than 
2 per cent a year over the next 
three years. China is believed 
to want a 6 per cent annual 
growth rate. 

Chinese exports to the U.S. 
in these categories grew by 
about 4.25 per cent last year. 

While China is demanding 
special treatment as a 
"secondary supplier." the U.S. 
has pointed out that China's 
textile exports to the VS. have 
grown rapidly in the last few 
years, and now represent about 
30 per cent of total U.S. textile 
imports. 

The U.S. has already per- ; 
suaded its principal textile sup- 
pliers — Hong Kong, Taiwan and 
South Korea— Id agree to hold , 
their export growth in quota- 
affected areas to l per cent a 
year. 

The danger in the cootinua- : 
tion of the disoute is tbat the 
Chinese might use their big 
imports of American wheat as i 
a bargaining lever, escalating I 
what et this stage is a rela- 
tively minor trade war. 

Short of that, it appears that | 
China will suffer more than the 
U.S. by the continuation of the , 
dispute. While refusing to 
agree to new quotas. China is 
being held at last year’s levels. 


Leslie Cotitt sees depressing prospects for exporters to Eastern Europe at the Leipzig fair 

Comecon drive to pay debts hits Western companies 


THOUSANDS of Western com- 
pany representatives have con- 
verged on the Leipzig Trade 
Fair to see if they can boost 
their flagging sales to the 
Comecon countries at a time 
when the East Europeans are 
desperately trying to increase 
exports to pay off their heavy 
debts to the West, while cur- 
tailing imports. 

I The giant Leipzig Spring 

1 Fair, which opened yesterday 
remains a barometer of East- 
West trade. At the moment it is 
showing "little change.” 

The depressing story for 
Western exporters is reflected 
in the statistics. Poland's 
Imports from OECD countries 
fell 27 per cent, Czecho- 
slovakia's 6.5 per cent and 
Hungary's 7.3 per cent in the 
first 11 months of 1982, while 
the Soviet Union's purchases 
rose 5.4 per cent in the first 
nine months. West Germany, 
the East's leading trading 
partner, increased its exports 
to all state trading countries, 
excluding East Germany, by a 
nominal 4.9 per cent to 
DM 20.5bn (£5.6bn). while its 
imports from these countries 
rose 10.7 per cent to DM 2l.3bn. 

The west German trade 
deficit of DM 800m compared 
with a surplus of DM 22bn in 
1981 and of DU. 6bn in 1978. 
Excluding trade with East 
Germany and the Soviet Union, 
West Germany's trade last year 


SHIPPING REPORT 


with the Comecon countries and 
China actually fell 4 per cent. 

Westera capital goods manu- 
facturers at the Leipzig Fair 
are convinced there will be a 
few major orders for plant and 
equplmeat from Eastern Europe 
until after 1985, when the new 
five-year plans have been 
enacted. They hope for con- 
tracts with the Soviet Union 
connected with the gas pipeline 
expansion programme before 
then however. 

The representative of one 
large West German supplier of 
turnkey plants to Eastern 
Europe noted that the current 
Comecon freeze on new capital 
investments is damaging its 
future ability to compete on 
world markets with Western 
companies which have invested 
heavily in new plant and equip- 
ment in spite of the recssion. 

Large West German firms 
which deal with East Germany 
are somewhat more optimistic 
about their immediate Pros- 
pects. They note that in its 
current bard currency squeeze, 
East Germany has turned to 
West Germany for raw materials 
and industrial goods which it 
bought from other OECD 
countries in past years. 

East Germany last year 
raised its imports from West 
Germany by 16 per cent while 
reducing its imports from other 
OECD countries by 83 per cent 

This trend, which helped 


High prices and weaken- 
ing demand, rattier than 
quality or delivery problems, 
were the main factors limiting 
British exports to West Ger- 
many last year, John Davies 
writes from Frankfurt. 

This is indicated by a sur- 
vey or 259 enterprises carried 
out by the British Chamber of 
Commerce in Germany. 

Price difficulties, stemming 
largely from British inflation 
and the exchange rate, were 
seen as the chief hindrance to 
sales expansion, although not 
to the same extent as in 198L 

In contrast to earlier sur- 
veys, poor demand overtook 
problems with deliveries and 
quality to become the second 
most frequently named 
obstacle. Some companies 
complained of general 
recession, while others 


boost East-West German trade 
by 13 per cent to DM 14bn last 
year, is expected to continue 
this year. The shift in East 
German trade took place 
because the barter-like com- 
merce between the two German 
states is conducted in units of 
account equal to the Deutsche 
Mark which do not cost East 
Germany hard currency. 

One sobering thought for 
noo-West German companies in 


Second-hand prices start to lift 


BY ANDREW RSHER, SHIPPING CORRE5PONDB4T 


GREEK shipowners are being 
drawn back to the second-hand 
vessel market and prices have 
begun to lift again after reach- 
ing rock-bottom levels in the 
long-depressed shipping market. 

At the same time, bulk cargo 
freight rates have continued 
their gradual and patchy move 
upwards, though the oil tanker 
market remains confused while 
producing countries wrangle 
over how far prices should he 
cut. 

Around 85m deadweight tons 
of ships are laid -up and 
Lambert Brothers Shipbroking 
reckon that a further 50m dwt 
or more was also idle, under- 
used. or inefficiently operated. 

Greek owners are negotiating 
for new ships in Japan, where 
prices are roughly at 1976 levels 


and unlikely to fall further. 
Bulk carriers are the second- 
hand market sector in which 
the Greeks — London-, New 
York-, and Piraeus-based — are 
showing most interest. 

The catalyst for the second- 
hand activity, said Lambert, 
seemed to come from the sale 
by London and Over seas 
Freighters of four 27,000 dwt 
bulk carriers to Olympic Mari- 
time for a total of *20 .5m. 
ing February was stolen by G 
P Livanoa, understood to have 
purchased six vessels of be- 
tween 26,400 dwt and 38.000 
dwt built 1971-1961. for a total 
outlay of 345m." 

“The sale encouraged Lon- 
don Greeks to return to the 
market but the limelight dur- 

Uvanos, it added, is also 
thought to be negotiating for 


five more hoik carriers. Com- 
pared with just over *5m each 
for the LOF ships, Lemos is re- 

? Dried to have bought the 
axon, a 27.000 dwt bulker 
built in 1978, for some 57m. 

Galbraith Wxightson said 
pro s pective Greek purchases of 
new vessels in Japan included 
two 40,000 dwt bulk carriers for 
delivery in the second half of 
1984, priced at the yen equi- 
valent of 514.5m each. 

Greeks are also discussing the 
buying of 10 multi-purpose 
cargo vessels from Japan. A 
major Japanese shipping com- 
pany, Sanko, is reported ready 
to order up to 50 bulk carriers 
of 32,000-40,000 dwt in Japan. 

In Its dry cargo report, Gal- 
braith said shipowners were 
showing optimism. 


reported short-time working 
and bankruptcies among Ger- 
man customers or over- 
capacity In German markets. 

Less importance was 
attached to other problems 
such as the image of British 

product s , lack of suppliers 1 

support through promotion or 
servicing, or trade barriers 
such as regulations on safety 
and standards. 

The proportion of enter- 
prises reporting improved 
sales last year dropped to 30 
per eent from 44 per cent two 
years earlier, but a farther 33 
per cent were satisfied with 
unchanged results, compared 
with 15 per eent in 1980. 

The remaining 57 per cent 
reported lower sales or were 
unhappy with an unchanged 
level of sales, compared with 
41 per cent two years earlier. 


Leipzig is that West Germany’s 
exports to East Germany last 
year rose from 50 per cent to 
64 per cent of East Germany’s 
entire imports from the West. 

From Britain, 120 companies 
are among the exhibitors in 
Leipzig although UK exports to 
East Germany last year fell 30 
per cent to £63.7m while 
imports rose 28 per cent to 
£133.7m. The import figure 
however is considerably dis- 


I Iveco deal 
on diesels 

By Our Rome Correspondent 

IVECO, the heavy vehicle divi- ^ 
1 sfon of Flat; has reached an 
agreement with Industrial 1 
Development and Procurement 
of Detroit for the distribution i 
of diesel engines in the U.S. 

arnt Camili 

Under the deal, expected to i 
be worth some L50bn (£23m), 
the Italian company will supply 
IDP with some 20,000 fast 1 
diesel engines produced at its 
Safim plant near Foggia. The , 
agreement is expected to take | 
effect in 1984 and in the first 
Instance will last three years. 

Iveco, Europe's second 
largest truck producer, set up 
a separate diesel engines divi- 
sion in April as part of the 
overall reorganisation of the 
Turin-based multinational. 


torted by large East German 
sales of silver in London. 

Mr Peter Rees. Britain’s 
Trade Minister, is in Leipzig 
where he has signed a five-year 
economic cooperation agree- 
ment with Dr Gerhard Beil, 
East Germany's State Secretary 
for Foreign Trade. This is 
what used to be called a trade 
agreement before the EEC 
objected to them. 

Medium-size and smaller West 
German companies which 
specialise in trade with East 
Germany say they are in a far 
worse position than large firms 
to deal with East German 
demands for compensation 
deals. Half 'the West German 
companies exporting to East 
Germany say they have to agree 
to buy back East German goods 
worth more than 50 per cent 
of the deal. This partly explains 
how East Germany was able to 
increase its exports to West 
Germany by 10 per cent in 1982. 

In doing business with West 
German companies. East Ger- 
many now wants up to a year 
to pay while demanding cash 
in 30 days for its exports. 

East Germany's success on 
the West German market last 
year was led by its exports of 
DM l.Tbn worth of oil products 
to West Berlin. This was part 
of a long-term agreement under 
which East Germany imports 
crude oil from West Germany 


and exports twice the amount 
in oil products to West Berlin- 

One of the mysteries of East- 
West German trade is why the 
East German authorities have 
failed to exploit to the utmost 
the interest-free “swing" credit 
which West Germany provides 
annually. It allows East Ger- 
many to overdraw its account 
by purchasing West German 
goods without an equivalent 
sale of East German products. 

Throughout last year. East 
Germany used up an average 
DM 574m out of DM 850m at 
its disposal. In January this 
year East Germany used only 
DM 367m out of the DM 770m 
available. The East Germans 
chose instead to rely on West 
German supplier credits which 
involved interest charges. 

Western bankers believe that i 
by holding down use of the | 
“swing” credit. East Germany I 
hemes to convince them that its 
credit rating is of the highest , 
calibre. 

Algerian pipeline 
deal for Nacap 

NACAP. a Dutch offshore specia- 
list, has won a FI 250m (£6238m) 
order to construct a 220 km oil 
pipeline for the Algerian Btate 
energy corporation, Sonatrach. 
The contract follows another, 
valued at FI 50m, awarded by 
Sonatrach late last year. Walter . 
Ellis reports from Amsterdam. 


World Economic Indicators ] 


INDUSTRIAL PRODUCTION 

INDICES 




(1975 

= 100) 


% change 
on previous 


Jan. TO 

Dec. TO 

Nov. TO 

Jan. TO 

y*»- 

us.* 

1343 

135.0 

1344 

140.7 

-33 


Dec. <82 

Nor. TO 

Oct. TO 

Dec. TO 


UK 

1034 

110-6 

1003 

1023 

+0.7 

W. Germany 

107A 

119.0 

1144 

1163 

-74 .. 

France 

119j0 

1193 

115.1 

1213 

“14 

Italy 

1144 

128.4 

1224 

121.9 

-54 

Netherlands 

118.0 

110.0 

1064 

1214 

“24 


Nor. ’82 

Oct. TO 

Sept. TO 

Nov. TO 


Mf»n 

1494 

V4S.6 

1503 

150.9 

“13 


Oct. ’82 

Sept. *82 

Aug. TO 

Oct. TO 


Jefrtum 

127.9 

116.7 

1034 

1184. 

+33 i 

* 1967 = 100 




! 



Source (except U.S. end Japan): Eurostat 


China and USSR boost trade 

China and the Soviet Union but according to Chinese 
have agreed greatly to boost officials the agree m e n t could 
their modest bilateral trade result in a lOO per cent increase 
under the latest annual agree- in trade. Last year Chip* and 
men t signed in Moscow at the the Soviet Union signed an 
weekend, the New China News agreement in Peking to boost 
Agency reported. trade by 44 per cent to the 

The agency gave no figures, equivalent of 3316m I 


Hong Kong 
study of 
Guangdong 
power plant 

By Robert CottrcU in Hot* Kong 

THE HONG KONG Government 
plans a study of the financial 
implications for the territory 
of the nuclear power station, 
proposed for neighbouring. 
Guangdong province, China. . 
It will also be participating in 
talks to be held on. the pro- 
ject this week Involving 
representatives of Britain's 
Department of Industry, a 
Chinese delegation led by 
First Vice-Minister of Water 
Conservancy and Electric 
Power in Peking. Mr Li Peng, 
and China Light and Power 
Company, the Hong Kong 
utility which would build the 
power station in Joint ven- 
ture with the Guangdong 
Power Company, 

The Guangdong power station 
. would include, two-' 900 MW 
pressurised water reactors, as 
“envisaged by . a feasibility 
study completed in 1989. Its 
potential cost has been esti- 
mated at up to.Bfibn. . 

It is now the subject of a second 
phase of studies, developing 
and updating the original re- 
port. It would supply both 
Guangdong and. Hong, Kong, 
with receipts from the latter 
| providing the foreign ex- 
change to service; financing 
costs. 

The project has political, impli- 
cations for Hong Kong, since 
it would probably: involve a 
financing package stretching 

beyond 1997, the year in 
which Britain's lease over 
most of the territory expires. 
China Light and Power is a 
private sector company, but it 
operates within a- regulatory 
framework administered by 
the Hang Kong Government 
The Governor of Hong Kong, 
Sir Edward Yonde, said last 
/- . year that the Government had 
agreed In principle to Hong 
Kong’s taking power from 
china, “provided that the 
cost Is no greater than it 
.-would be if we provided the 
necessary fossil-fuel-based 
generating plant . in Hong 
•• Kong." 

The Hong Kong Government 
now plans to. select and 
appoint a merchant bank as 
its financ ial consultant to 
“identify and provide advice 
on tile financial implications 
of any proposals that may be 
nude in • regard to the 
nuclear project affecting the 
Government’s responsibilities 
and interests." 
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L n20 n ) SAS Tuesday, Thursday, Saturday ^ Copenhagen 


Bangkok 

OS.OO 


^~OS 45* | British Airways, Monday 


Abu Dhabi 
20.25 


Bangkok 

06.05 


London 

10.00 


Thai International, Friday 


Delhi 

00.30 


Bangkok 

06.35 


Only three airlines offer one-stop service to Bangkok. 
But only one flies three times a week. 

That’s SAS. 

As you can see, we let you sleep a little longer in 
the morning to avoid the early rush. 

We stop en route in the early afternoon, so you can 
get an unbroken night’s sleep. 


We don’t bring you into Bangkok at some ungodly 
hour like our competition does. 

We feel that gives us the edge on both British Air- 
ways and Thai International. 

If you think it’s unpatriotic to fly 5AS, remember 
that all our new luxurious First Business Class seats 
are made in Britain. 
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FINANCIAL TIMES/MAR PLAN POLL OF SENIOR BUSINESSMEN 

Competitive edge sharpened 
by decline in sterling value 


response was 20 per cent easier and 


BY MALCOLM RUTHERFORD 

BRITISH industry seems to have 
become marginally more competi- 
tive since the decline iz> the value of 
sterling set in last autumn, accord- 
ing to an opinion poll of senior busi- 
nessmen conducted for the Finan- 
cial Tiroes by Marplan. 

About 14 per cent of companies 
surveyed said their margins had 
now become attractive enough to 
justify an expanded export effort 
Another 24 per cent said their mar- 
gins had been restored to a satisfac- 
tory level, and only 1? per cent said 
mar gins were still unsatisfactory or 

unrewarding. 

A large number of the respond- 
ents (45 per cent) have still not 
reached any firm conclusions and a 
great deal of the poll's findings re- 
flect uncertainty about the future. 

There is no doubt however, about 
what most of the business commu- 
nity would like to see out of the 
budget this week, or in the next few 
months. 

As many as 4B per cent say that a 
further fall in interest rates would 
be the development that would 
most help them, even if it were ac- 
companied by some recovery in the 
exchange rate. 

Another 29 per cent give priority 
to a cut in business or employment 


Marplan conducted 504 
telephone interviews with 
senior managers in man- 
ufacturing, retail and dis- 
tribution companies de- 
fined by Dunn and Brad- 
street, the leading credit 
information agency, as 
having a turnover in 
excess of £5m. The survey 
was conducted between 
March 4-10 this year. 


In answer to a related question 
about business assumptions about 
the future level of sterling, 28 per 
cent said they expected a recovery, 
26 per cent said thqy expected it to 
continue more or less unchanged, 
and only 12 per cent expected a fur- 
ther decline. 

The uncertainty came out again 
in the 30 per cent who said that 
they could not yet make any as- 
sumptions. 

Asked about the effects of ster- 
ling depredation so far, 31 per cent 
of respondents said that they now 
found it easier to meet foreign 


15 per ceat not easier. Again there 
was a Large number of “don't 
knows”, possibly because it takes 
some time for depredation to have 
an effect 

Foreign competition continues 
strong. While 40 per cent of re- 
spondents said that they found 
their overseas suppliers less com- 
petitive than before, 38 per cent 
said the opposite. 

The question was then asked: 
“Compared to last aut umn do you 
find your overseas suppliers as 
keen to do business as before?" The 
response was 74 per cent “yes” and 
only 7 per cent “no". 

Just over half of those polled said 
that UK suppliers had become more 
competitive on price, though 30 per 
cent said not Nearly 60 per cent 
said UK suppliers had become more 
eager to secure their business, but 
another 26 per cent denied it 

It is perhaps too early to see the 
effect of depreciation or the share of 
imports in UK company purchases. 
Almost 20 per cent said that tbeir 
import share bad fallen, but 14 per 
cent said that it had risen. The rest 
replied that it had remained the 
same. 

The overall findings, however, 
reflect some British business recov- 


competition on list prices, though 17 
taxes. Only 9 per cent opt for a for- per cent said that they did not 
ther fall in the value of sterling. On negotiated/tender prices, the 
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Wage pact boost for 

BY JOHN LLOYD, LABOUR EDITOR 


MOVES within the Transport and 
General Workers' Union (TGWU) 
are likely to improve greatly La- 
bour's prospects of going into a gen- 
eral election campaign with the 
claim that it has an incomes pact 
with the unions. 

Such a claim is regarded by many 
senior party figures, including Mr 
Peter Shore, the Shadow Chancel- 
lor of the exchequer and Mr Denis 
Healey, the shadow Foreign Secre- 
tary, as indispensable to Labour's 
hopes. 

The TGWtTs general executive 
council last week debated, but did 
not decide on, a motion from its 
north-east region which modified 
the union's official position of in- 


transigent hostility to any kind of 
incomes pact with any Government 

Adoption of the motion would al- 
low the union to hold talks with a 
Labour Government on pay, though 
it would be prohibited from agree- 
ing to fixed norms. 

The north-east region's motion 
will be debated again, together with 
other motions on incomes, at the 
union's biennial delegate confer- 
ence in July. Even if it is not adopt- 
ed a growing section of the union's 
leadership believes the union 
should at least adopt a separate 
statement pledging the union to 
take part in the national economic 
assessment which Labour has said 
it will make with the unions, and 


Labour 


which will discuss incomes in the 
context of the allocation of all re- 
sources. 

Mr Moss Evans, the TGWU gen- 
eral secretary, has said he favors a 
“progressive" incomes policy which, 
though vague, is taken fay Labour 
leaders and others as indication of 
a willingness to take part in pay 
talks, Mr Evans has stressed in dis- 
cussions with his officials the need 
for tike union not to act as a drag on 
Labour's election prospects, 

The joint statement between the 
Trades Union Congress and the La- 
bour Party which will seal their pre- 
election pact, receives its finishing 
touches this week. 



You get the best of both worlds 
when you travel French. 

On the ground, no more airport 
headaches. At our new gateway, 
the Paris Express Terminal, there are 
only 70 meters from plane to exit, 
express luggage facilities and convenient 


connecting fights to anywhere in the world. 

In the air, Air France also gives you 
more. The Boeing 737 has now been 
added to our B72 7 and Airbus fleet in 
Europe. New destinations are extending 
the Air France network, with an increase 
in the frequency of existing flights and 


connecting flights. Enabling passengers to 
enjoy more often that special quality of 
hospitality and savoir-faire that you only 
get when you fly French. 

So next time you have business in the 
air, travel Air France. We're making the 
world a better place to fly in. 






“Iwant 
to retire 
early.” 


h 


| u IwantLife 

Assurance 

coven” 



“lean 
afford £40 
a month! 1 




“lean 
afford £20 
a month!’. 


ATLAST APENfflON FLANTHATLETS 
YOU TREAT PEOPLE AS INDIVIDUALS. 



You don’t need us to remind you 
that your employees are all different. 

But now there’s a pension scheme 
flexible enough to accommodate them 
alL the NEL Money Purchase Plan. 

The idea behind it is to let you top 
up the State Pension. 

And you can pick which category 
of staff you’d like to benefit. 

It need not be salary related. 

You decide how much the company 
pays. 

And how much each individual pays. 

And provided the average contri- 
bution is £20 per head per month, there’s 
no minimum requirement. 

Do some of your people want to 
retire early? 

That’s fine with us. 

Do some require life cover, or 
health insurance against long term illness? 

Both these options are available. 


And how, you may ask,does 
NEL’s Money Purchase Pension to 
Plan perform? work on.” 

Its rate of growth is g uaranteed 
never to be less than our prevailing base 
rate for mortgage lending. 

And two thirds of the performance 
figures since 1973 have actually been 
higher than that. 

The Money Purchase Plan can heln 
you recruit new staff I 

Promote better relations within’ 
the company 

And encourage senior personnel 
to remain loyal. 

If you’d like further details, please 
ask your financial adviser or telephone 
the Marketing Department on Dorking 
(0306)887766. 

Or write Freepost to National 
Employers Life Group, Milton Court, 
Dorking, Surrey RH4 3LZ. 


NEL 


National Employers life. 

MONEY PURCHASE PENSION HAN. 
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GGNSTAR CORPORATION 
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Phones Bill strengthened 
to prevent unfair trading 


BY PETER RIDDELL, POLITICAL EDITOR 


THE Telecommunications Bill now 
going through Parliament has been 
strengthened to eliminate unfair 
competitive practices and to protect 
the consumer. 

The Bill, the major industrial 
measure in this session, proposes a 
new regulatory framework for UK 
telecommunications, under which 
private sector groups could compete 
with British Telecom. It would also 
permit the sale of shares in British 
Telecom. 

The Commons committee stage 
was completed at the end of last 
week after more than 161 hours of 
debate. Among the main changes 
are a stre lightening of the power of 
the Office of Telecommunications, 
which will regulate the industry, to 
deal with anti-competitive prac- 
tices. 

This provision was upgraded 
from being a condition of the li- 
cence to be granted to British Tele- 


com to being part of the Bill itself. 
This is intended to prevent British 
Telecom from showing undue pref- 
erence to itself or from discriminat- 
ing against its competitors. 

Ministers also gave assurances 
that amendments would be intro- 
duced at the report stage, probably 
in a fortnight’s time to ensure that 
emergeny services and telephone 
kiosks would continue to be pro- 
vided and to satisfy consumers in 
rural areas about their future ser- 
vices. 

Moreover, access fees for connec- 
tion to the British Telecom local 
networks will be paid by other pub- 
lic telecommunication operators to 
British Telecom and by British Te- 
lecom's own trunk network to cover 
any losses that could arise. 

The Department of Industry 
argues that consumer interests 
have been reinforced considerably. 
The Office of Telecommunications 


will have greater powers and a sep- 
arate Consumers' Council for Eng- 
land will be established to work 
alongside those for Scotland, Wales 
and Northern Ireland. These coun- 
cils will also be allowed to take in- 
itiatives. 

Hie changes have been made in 
response to points raised by both 
Tory and Opposition MPs on the 
committee. In particular. Mr Rich- 
ard Shepherd, Tory MP for Al- 
dridge BrownhiUs, complained 
about the inadequacy of the provi- 
sions made for regulation arid for 
British Telecom's monopoly posi- 
tion. 

• The Government has shelved 
plans for an early statement to clar- 
ify its merger policy, even though 
an internal Whitehall review of its 
present policy has been completed. 
This is apparently because Trade 
Secretary Lord Cockfield wants to 
consider fully all the implications 


Now try the Lottery with only 
72,000 Tickets 

89 


(compared to 300,000—500,000 
In other lotteries) 


Yes. only 72,000 tickets participate in the lie* Austrian Lottery, 
bringing YOU closer to BM3 WINS like these: 

1st Prize: US $ 600,000.00 
2nd Prize: US $ 300,000.00 

3rd Prize: $ 240,000.00 4th Prize: $ 180,000.00 
3 Prizes of $ 120,000.00 28 Prizes of $ 60.008.0fl 

PUIS 40,365 Other Cash Prizes op to $ 30,000 JM 

TotalPrizeMoney:$19,560,< 000.00 

• Tbur winning chances are the best in Ehrope, since one out of 
every two tickets wins at least the cost of the ticket 

• AH winnings paid out tax-free in any currency, anywhere. 

• Fbr your protection, the Austrian Lottery is under strict govern- 
ment control. 

Make a date with kick! Write today, using coupon .for brochure and 
ticket application form 

3< to 

PROKOPP wrmm T«m«. £ 

the official distributor for the Austrian National Lottwy. 

29 Mariahater Stx (Sh^riiu) 1061 Vtam Austria. 

Please send me a brochure and ticket a pplication ktrm lor the 
116* Austrian National Lottery. 

Name 




Address. 



City/Country. 


JOE. 


MAU. TODAY- WIN TOMORROW-MAIL 10IMY4WX* 


Miners return 
as more jobs 
are threatened 


By John Lloyd, Labour Editor 
COAL MINERS in South Wales 

return to work today after a two- 
week area strike, while the Not- 
tinghamshire miners’ leader is 
warning of anxiety over job 
losses in his area. 

The resumption in Wales was 
agreed at the weekend by del- 
egates from the 33 pits, though 
many were bitter over lack of 
support from other fields. The 
protest was over the closure of 
the Rhondda Valley's Tymawr- 
Lewis Merthyr pit, now likely to 
go ahead on July 23. 

Mr Emlyn WUfiams, the Welsh 
uuneworkers’ president, said: 
“We are going back with dignity 
and we are still prepared to 
fight" 

Further closures are likely in 
Wales. Meanwhile, Mr Ray 
Chadborn, the Nottinghamshire 
mineworkers’ area president 
said he was anxious over talks 
frith the board on 1500 proposed 
job losses in his area. 

He said: "Judging from the na- 
tional vote, our members are not 
prepared to fight job losses and 
for future job opportunities.” 


CONTRACTS & TENDERS 


REPUBLIQUE ALGERIENNE DEMOCRATIQUE 
ET POPULAIRE 


(Algerian Popular Democr ati c Republic) 
MINtSTERE DCS TRAVAUX PUBUQUES 
(MINISTRY FOR PUBLIC WORKS) 


NOTICE OF INTERNATIONAL CALL FOR TENDERS 


An International Call lor Tenders is being launched with a view 
to the acquisition of the following equipment: 

— EQUIPMENT FOR THE MANUFACTURE OP 
BITUMINIZED EMULSION 

The present Call for Tenders is intended for manufacturing and 
production compamei only, and excludes amalgamations, repre- 
sentatives of companies and any ocher intermediaries, in compliance 
with the provisions of Law No. 78-0i dated 1 1/1/78 relating to 
State Monopoly and Foreign Trade- 

Interested companies may obtain the specifications from the 
Mimiure dcs Trnraux Publiquos I Ministry for Public Works) — 
Direction General? drs Infrastructures (Directorate General for 
Infrastructures}, 135. Rue Didouche Mourad, Algiers. 

Offers, together with the prescribed accompanying documentation, 
should be filed at the Ministry for Public Works in a double sealed 
envelope, the outer envelope stating simply *’ Appel if Off res — 
ne pas ou»nr" I Tender — do not open). 

The final date for receipt of tenders is 16, '4/ 1983. Any tender 
received after that date will not be accepted. 

Tenderers shall remain bound by their offers for a period of 
120 days 


WANDSWORTH BOROUGH 
COUNCIL 


DOMESTIC HEATING WORK 
AT WIMBLEDON 


Contractors wishing to be con- 
sidered lor Mlocnan id under tor 
worfci an itia Queenomero Ettsto. 
SW19 involving the ropiacemoni ol 
individual bailers and control 
sy Moms on iba heating and hot 
water supply installations in 
a do ran Ima rely 180 dwoliings and 
the extension o( these installations 
in epproiimaiBly 70 dwellings to 
provide aaj.tonai radiators, should 
submit names to rtw Director ol 
Administration. Room 111. Town 
Hall. Wandsworth Nigh Street. 
SW1S SPU by JDih March, 1983. 
Applicants muit provide details ol 
labour, and technical and super* 
visory staff available, together with 
tiro names and addresses ol two 
technical and two financial referees. 
The engineering design services for 
the scheme will be provided by 
the Council's appointed consulting 
engineers. Messrs Herding 
McDermott and Partners of Skyline 
He use. 200 Union Street. SE1. 


COMPANY 

NOTICES 


PUBLIC NOTICES 


SUDAN RAILWAYS CONTRACTS 
NOTICE 

CMitrenrr of Mom Sudan n-iwvmm Hw'.ln TonJrY tor the snooty of 

the fauouiina' 

Contract MM 
„ sera 
M’l 
.. S4*2 

M S473 
947* 

.. 5475 


5476 


SudoI* ct Two SjH*-v Charowt 
Surrir or two mu ot tour as loot VHIliu Jacks. 

Saoei* or two t lorn Ourlria Cdt &i*rr. 

Supolv at lira Po-TJDle Air Coirnvtmi 
Supply or two watw Diiiiiline Aoearatu* for batter! cv 
SwMiIy ol two Oil Cooled Welding bli 

Siukiiy ot two pwlmii* Twiiib kub. Oil and Treated Water 
Anna -are* 

Surpli ui two Heavy Dure Pressure Waihri Slnm Cleaner*. 

Payment n w I rein of tretnt in Dmcne M*r*». 

Closing dale* «rr 31 u March 1983 Wr the ftrsi three contracts. 7th April 
tttl nr me neat three convict* and *ih April 19*3 rar the US* two 
contract*. 

Ooeommri can be obtained from Sudan Govtntmrnt Purcnaalos Agent. 
3 pcvelanu Now. St Jimeta. It- no on 3WIA 7D0 a*t«- payment by Chanac 
or foilal Order of 11 Sd or- se* o* 4ach Tondrr 
All auoiM tnouio reach the of Controller Ol Stores. P O. ■« 69. 

Atbara Mill m ii nuoit of clowna date. 
fmtinHir nf ftorii 

A. O. M. SAUK, fbr Purcflllfnu ABOUT 


THE SCOTTISH 
AGRICULTURAL SECURITIES 
CORPORATION p.I.c 


1 % Debenture Stock, 19BD43 

Nani* is hereby given that the 
REGISTERS of the CORPORATION S 
dbava men reified Debenture Steel 
w.n be CLOSED lor TRANSFER and 
REGISTRATION from 1st April to 
'Aft Aprii 1933 both days inclusive. 

By Order of the Board 
H. J. McTurfc, Secretary 
C3 Piilmortton Pec* 

EJ.nburgh ENTS &ER 
Mrh Marc/l. T98J 


PERSONAL 


COMPANY NOTICES 


REJUVENATION! 


For 40 years we have cared in our homes for 
(housandi; of the elderly in need — with shelter, food 
end warmth and for 40 years we have practised 
rejuvenation by adding joy and dignity and purpose 
to growing old. Now we need your help to go on 
putting new life into old age. Donations please to 
Methodist Homes for the Aged, 11 Tufton Street, 
London SW1P 3QD. 


HfNttY DtttNY A SONS LIMITED 

NOTICE *5 HEREBY GIVEN tut Th» 
Traniter Dotus of Mre prctenrec* Share* 

• Of IBIS Company ->.ir on cidsm from , 

>6tti March to 31 tt March HB3. both 
drtfli iikIij|ivc. 5 

T. L. BALDWIN. f 

[ ■sttwrfor Houie. Taolcy STreclr :r * < * ,> ' | 

• LorKJo" Stl 2RA. | 


CLUBS 


EXHIBITIONS 


COt-NACHI. 14 Old Bond Stmt. London, 
Ml 01.491 7409 ENGLISH ANCE5- 
tOftS. Until 3 lit March. Mon -Frl. 10-0. 
Sou. 7 P-1. 


TRAVEL 


TOKYO. Ouii. Sn*i. Thwi & far Uit 
Witte chore" of dracount 1ii0hu Bids hurt, 
Javan StnitB Travel. 01-437 9709. 


EVE ha* outlived the othm hecausa Of a 
53':cv of Tit ciar aro rain? nor mo nr*. 
SuOder ram ia-2.:o am. D.*ea ana tea 
<nia»c.i*rs. a'amorout hosirtM*. c -citing 
Sob rvtomt 1 89 Regent SS. 01-754 0957. 
RAMON'S NlGfftCLUB RUTAIIHANt. 4 2 
Dren stmt. wi. Where Mi* * business- 
run urn rela* ano e-iOv -n e-cltmg 
Various cabaret soot* through. 

O-Jt. cnrrmvg and riivrr-1 damme part- 
ners ••Ji'able. Own mshtiy g pm n 
3 am. 07-417 S4SS 

TBC C ASUC HT Of *7. JAMES'S. LqiWOh's 
««etr easting busmvtsman c b.qm tun* 
retreat. Nc rncmbrrt*hiB needed 2 bon. 
sown* ef dancrat.e corroamom. 1 urn gu- 
■ t* Cabaret Acts, hwg* hour 8-9 nm, 
11 .IMMJSM thrmcourse dinner. 
ghl» « 9 T 9 ptji service ana t**. Entrance 


!**-U ” l ,i£, ref ?32“ 0l 2 er ' «^wing 

9 Mil, Men -frl. S D(*r-2 am. 


- T-- - ..... Men -Frl. 8' pnti .m. 
Sat. 9 Dtn-Z am. 4 Bukr ot York Street. 
5W1. Tel. 01-930 1648*540. 



ANNUAL GENERAL MEETING 
09 SHAREHOLDERS 
CP be halo at the Mirren Hotel, Wcena, 
fUMteraam. on Thursday. 31n March. 
1U1. at 3.00 O.ra. 

AGENDA 

1. Opening. 

3. To receive and adept The Report « 
the Managing Directon for the 
_ financial y ear 7902. 

3. Ta reeefre and adopt the Anneal 
Accounts for the Onincial year 

„ 7902. 

4. TP determine the appropriation ot 
. the profit 

5. To compoM the Board of Supervisory 

Directors. 

Mr J. M. van Suunta will resign 
navln* reached retirement aoe- 
■ Maua H. J. E. van Bcunlnoen. 
J.-Ch. Veige and H. J. witnvecn 
WHI retire Or ro carton. it rr Hi 

be proposed re re-elect them. 
-—Furthermore, it will be proposed 
re aeootnt Mmo. Simooe Veil 
and Messrs. J.-M. LevOoue. W. 
Scfieel and A. a Th. M. van 
_ Trier ^parWsorv Directors. 

6. Any Other business. 

. Copies or the full spends and of 
tfcb Annuel Report for 1982 can be 
obtained from Nattonai Westminster 
Bank PtC. Stock Other Services. 5(h 
Floor. Drapers Gardens. 12 Throg- 
morton Avenue. London. EC.2.» 

„ Holders of Share Waranb re Bearer 
desirous of -trending or being repre- 
sented at the Meeting, sixnud lodge 
thetr Share Warrants By hand I postal 
deliveries will not be accented for 
voting purposes) with the National 
Westminster Bank PLC. Stock oat* 
Services. Sts floor. Drapers Gardens, 
12 Throgmorton Avenue. London. 
I CJ 1 (between the hours ef 10 am. 
and 2 P ra | in ext honor Mr a receipt, 
not later than Thursday, the 24tn day 
Of Meet. 19*3. 

•With effect tym Monday. 21it 
March, ltd. NelMnaf Westminster 
Bank PLC. Stock Met Sarvic e a will 
conduct business from the following 
new drew National Westminster 
Rank PLC, Stock Office Services. 3rq 
Floor. 20 Old Broad Street. London 
CC2N 1LI. 

Beneficial owner* whose Share 
Warrants are presently deposited with 
a Bank must obtain a cerntieste of 
deposit signed or the Bank as evl. 
deuce that such Bank Is holding the 
Shore Warrants. Ttui certthcate must 
be lodged against roc-rat by the Bank 
with dip National Westminster Bank 
PLC. In accordance with the rcOUne- 
"jvo stated above. 

The reee,et for the Shore Warrants 
or cert l hcare of deposit will constitute 
mHdene# of ■ iharehoKfer's ent m pment 
to attend and vote at the Meeting and 

should be presentee al the door of 
Hve Meeting HaiL If a holder desires 

W appoint a pn»v. who need not 
be a member ot the Company, to 
attend and tote lo Ms lie so, a form 
At proxy may Be obtained from the 
National Westminster Bank PLC os 
above and tfu» farm of erovv must 
be presented at dip ooor ol me Meet- 
ing Hall together with Hie rceeioe 
Mr the Share Warrants or certificate 
Of deposit. 

BenaMJaf owners of SoO-sliare Gfrti- 

Vito regi s ter to In the name pt 
NaDongl Provincial Ban* I Nominees J 
Limited desirous of attending or being 
represented at the M u t ing must obtain 

a receipt or ccrtfcate of deoom In 
the same wav as bokters of Share 
Warrants to Bearer. If They desire 
n attend He Meeting in person or 
to be rSbrMNitM thou mu*t obtain 
• form of proxy signed b> NaTtansi 
lYnvinclal Sank {Mominee*) Limited. 
wMch form must bp Presented at Die 
deer of the Meeting Hall together with 
the recelor exchanged for the Sub- 
mare CerrlSeatn or certificate of 
deposit. 

Beneficial owners of Sub-shares 
registered In any name other than 
that of National provincial Bank 
r Nominees) Limitad and holders ef 
Reoincrcd Full Shorn, who wire to 
attend and vota at the Mooting or 
to appoint a prow to attend and idle 
in liier- IHM. must Inform the Cam. 
lUnv In writing bv Thursday, the 2*tn 
day Ot Mireb. 1983 ef their Inter bon*. 

Bv Order of the Beans 
of Manual *9 Directors 
T. M. SCHOLTEN 
A. B. BUNKER 

FO^BMU® °* v of March. )9hJ 
Rotterdam. 


CANON INC. 


Advice has been received Son Tokyo 

that the (2nd Ordinary General Meet- 


ing of Shareholders Of the Company 

wilf ' 


II be held at its Conference Room 

at 30-2. Slhmomaruko 9-, Chomp. 
Ohta-Ku. Tokyo 744, at 9 Am. oo 
Wednesday 3Qth March 1983. 


Report on Dip boslnan report, balance 
sheet and Income statement for the 
82nd business term (from Ik January 
1082 to Slot December 1982). 

Mines to be Resolved 
item no. 1: 

Approval of the OrofrT- 
ApDropHatlon plan for the 82nd 
baflneas arm. 

Item No. 2i 

election of Twenty-One Directors. 
Item No. 3- _ 

Election ef Three Statutory Auditors, 
item No. 4. 

Granting of Retirement Allowance 
to Four Retiring Directors and one 
Retiring Statutory Auditor. 

Item No. S. 

Election of Accounting Auditors. 
Holders of Depositary R ocelots to 
Btii n i i IIDR'I A BOR’S) wishing to 
ekaruse their voting rights in respect 
ot the Snares represented by the 
rvcei p n held by ihem ore remittees 
that. In accordance with Clause B of 
the Conditions, they mutt lodge their 
Receipts with Hill Samuel a Co. 
Limited, by 3 pm. March 22nd 1983. 
or with one of Ihe luh-ageats bv 
3 p-m. March Z2nd. 1983. where 
lod g ement tornra are available. Voting 
Rights may only be exercised In res- 
pect of Depositary Receipts represent- 
log Ordinary shares an the register 
as at December 31st 1902. 


Copies of the fall toot of the Notice 
convening the meeting are available 
If required. 

Hill Samuel A Co. Limited, 
as. Beech street. 

London EOF 2 LX. 


GREENWICH CABUC 
COMMUNICATIONS 
PUBLIC LIMITED COMPANY 


The Directors are pleased to 
to announce the results for the ten 
months' trading ending 3 1st August 
1982. 


Turnover 


C169.M6 


Net ooeTJtlna loss before 
depreciation £769.003 

Amortisation of goodwill i 7.080 
Investment income A 177.025) 


Los* per shore 


O.OTn 


Greenwich Cable Communications 
Subscription Television service was 
launched in March 1082. initial eke. 
up ratios ore generally m line with 
the experience of fcHo— Itcencces and 
the losses at (Ms time are In line 
with our expectations. 


Conies of the hill Annual Report 
will be available freon the Company's 
ReaWbrw- National Westminster Bank 
Ltd . P.O Box No. 82. 37 Broad 
Street. Bristol BS99 7NH. 

issued on bahaif or the Board. 


W M. TOWNSEND. 
Tel: Ot-311 3466. 


DRAWING 


Aj a drawing made on 7Ui March 
19B3 in the presence ol a Notary 
Public In London. Bends oh 
STATE OF PARANA 
7 a L CONSOLIDATED BONDS 
totalling £2.100 wero drawn far 
reoen union as at 15th March 1983. 

Lists of drawn bonds can be obtained 
•t La card Brothers & Co. Ltd- 2l, 
MaoreeMi, London. E.C 2. to whom 
Bondi Should be presented for pay. 
"lent at a price «f £ 100 %. 

Bonos presented for redemption 
» kail hare Coupon Not lit to ISO 
attached, otherwise an amount eaulva. 
■ent to the musing coupons shall be 
Withheld. 


CAtSSE CENrRAUE 
DE COOPERATION 
ECONOMIQUE 
Bond lesue of LrtSlOOjOOO.OOO 
Floating Rate Notes 1982/2002 


Tha rate of iniarest jopneablfi m 
The inieresi Mfiod from March 14 
1383 up to June 14 1383 as deiar- 
mmed by the Rolecence agent 13 
9"w par cant per annum namely 
USS2J4.38 per note 0! USS10.000. 




Threat of 
further 


strike at 
Ford plant 


Financial Times Reporter 

MORE disruption is threatened at 
the Ford car complex at HaJewrxxf 
on Merseyside which is at present 
strike-bound because of an unoffi- 
cial strike by 4,500 assembly work- 
ers. 

This dispute started on the night 
shift last Tuesday over .the sacking 
of one man who was alleged by the 
management to have irjflHrnryu^ y 
damaged an unfioishedcar. It led to 
the laying off of 3.700 men In the 
body plant and the halting of all Es- 
cort car production. 

Body plant men have now de- 
cided to hold their own strike when 
the present dispute ends if Ford 
goes ahead with its plan to seek by 
the end of next month 1,300 volun- 
tary redundancies among the 9,700 
hourly paid workers and the intro- 
duction of new work practices. 

Up lo 1,000 men are understood to 
have applied for severance. About 

1.000 of the body plant men voted 
overwhelmingly at a mass meeting 
in Liverpool yesterday to walk out 
if the changes in working practices 
are introduced. The move would au- 
tomatically halt all car production 

a gain 

Mr Steve Broadhead, senior plant 
shop convenor, told the meeting it 
would be a case of “jobs for all 
trades" leading to men being 
switched from one task to another. 
He claimed men in the assembly 
plant would be responsible for the 
repair and maintenance of the pro- 
duction lines. 

The assembly plant workers will 
meet tomorrow when shop stew- 
ards will seek a mandate to contin- 
ue the strike until the company 
reinstates the sacked employee. 

So far the stoppage has cost Fond 

3.000 Escorts worth £2 m at show- 
room prices. 

A Ford spokesman, commenting 
yesterday on the threat of further 
disruption said: *lt is a grave, even 
tragic decision, for the men must 
know they are gambling with their 
own future. We will have to wait for 
the stewards to report back to man- 
agement on the outcome of their 
meeting.” 

• At BL's Longbridge plant, a mass 
meeting of day shift storemen and 
other workers will today hear rec- 
ommendations from their stewards 
to return to work. They walked out 
last week after several storemen's 
homes had been raided by police 
looking for stolen parts. 


Government set to 
name new head of 
British Shipbuilders 


BY ANDREW FISHER. SHIPPING CORRESPONDENT 


THE GOVERNMENT will shortly 
confirm the appointment of Mr Gra- 
ham Day as successor to Sir Robert 
Atkinson as chairman of British 
Shipbuilders (BS). 

Mr Day, who bolds both British 
and (^m ad te n citizenship, and at 
present heads the shipbuilding ac- 
tivities of Dome Petroleum, once 
ran the Pwniwmll Laird shipyard on 
Merseyside and was the designated 
chief executive of British Shipbuild- 
ers ahead of nationalisation. 

But delays in bringing the yards 
into state ownership in the late 
1970s led Mr Day bo return to Cana-' 
da once his contract with BS ex- 
pired and he had declined to renew 
ft. 

The Department of Industry, 
n a min g no names, said a firm an- 
nouncement on the British Ship- 
builders apozntment was expected 
“fairly shortly." The Government 
would like to make the announce- 
ment before the Easter recess of 
Parliament in three weeks' time. 


at 


Sir Robert's contract 
the end of December, but 
decide to leave before then. 

British. Shipbuilders, 
losses have escalated in the finan- 
cial year to eod-March, is oh the 
Government's privatisation list, 
with the warship yards likely to 
prove most attractive to potential 

investors. 

Sir Robert, who is in bis late 60s, 
has brought more cohesion and 
cost-consciousness to BS since his 
appointment in mid-1980. He will 
tell union representatives on Friday 
that BS cannot afford a pay in- 
mease this year. 

Mr Day, who is 49, said last week 
he fait positive about Britain, 
though ~he would not comment “at 
this, stage" on whether he had been 
approached , to run BS. Former col- 
leagues of Mr Day welcomed news 
of his probable return from DrhaHu 


.• i* l • * 
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Sted money matters. Page 27 


Which 
OK school 

for your 
child? 


ISIS. Or In fcyredm t School l o fw— ifa g 
Service. rqracnU 1400 tefcooh ■ ito UK. 


ISIS lelcroougul hetnt all puenu 

•uHaNc school i* [fan UK, 


to find! the moo 
fat boy* and garb Irani 7 lo It, 

Fur fid dnmh of uur fees and smites 

i infr Id. 


KIS UUcrnattaaoL O rpc FT. 

Bate* 


J VoodM Scrwt, Loadoo SWIM ■A.’V, 
Tctrefzmtt MON KEY '2246 C 




‘Tell me 
how to create 
my own personal 
tax haven . . . 
that I can enjoy 
even after I ve 
returned to 

the U.K.” 




& 




Cariingford Swire Assurance 
(Bermuda) Limited 


Coif ngtort Swire toamnteiBeraadalLld. la on Insurance company regtsten-d in Bermuda 
and aumfa Imurancr ctyppaay wlixti docs nocarrita noi a u tbo ri» ca tocirry op tuicy 

pan of the luted IQD8dotn bunmaotUiedasa toutneti Bw afterisement iritt*. 


of America Tower, 12 Haroourt Road, Hong 1 
Please tell me bow to create my own personal tax haven. 


Name — 
Address. 


j I expect to be resident outside the United Kingdom 

‘ for the next years/raonths. 

Or telephone our 24 hoar Pial-Jrhro chure /t?*'/ 
|ftfW 3 serviceonlrk)ngKong5-2S37fi2. 



Didyouknow 


that without the extra 
£11,500,000 tax smotoetspay 
each day, we could face 
an increase in VAT from 
15% to 22% ? 



v v - 


v 
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Issued by tbe Tobacco Advisory Council, speaking up for smokers. 

GkaHouse, Sgr Race, London SW1E 5AG 
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BUSINESSMAN’S DIARY 


UK TRADE FAIRS AND 


»;«i ii 


3ITIONS 


Pate Title 

Current — Chelsea Antiques Fair (St Albans (0727) 56089) 

(Until March 19) 

Current Daily Mail ideal Home Exhibition (01-222 9341) 

„ _ ' M (until April 4) 

March 21-25 . u ,„ International Engineering Inspection and Quality 
„ . ____ . . Control Exhibition — INSPEX (01-643 8040) ... 

March 2225 London Fashion Fair (01-831 7855) 

March 22-24 ...... International Tyre and Equipment Exhibition—— 

BRJTYKEX (01-467 7728) 

March 28-30 ...... British Wool Cloth Show (Bradford (0274) 724235) 

April tt-8 Fashion Fabrex (01-831 7855) 

April 9-11 London Black Fashion and Beauty Fair 

(01-272 5193) 

April 12-14 Coal Preparation Technology Associated with 

Cost Efficiency — Symposium and Exhibition 

(061832 6541) 

April 18-22 International Fire, Security and Safety Exhibition 

and Conference (01-387 5050) 

April 19-21 2nd Exhibition of Numerical Engineering Equip- 
ment and Services (01-579 9411) 

April 19-21 Fibre Optics Exhibition and Conference (Essex 

(0799) 22612) „ 

April 26-28 Site Equipment Demonstration — SED 83 (01-904 

9504) 

OVERSEAS TRADE FAIRS AND I 

Current 53rd Geneva International Motor Show (022/98 

11 11) (until March 20) 

Current International Trade Exhibition for Hotels, Cater- 

ing, Bakeries and Confectioners — 

INTERNORGA (until March 16) 

Current International Spring Fair (01-439 3111) (until 

March 19) 

March 14-17 Computer Graphics Exhibition (01-749 2061) 

March 22-25 International Technology Exchange and new 

products Fair— TECHEX *83 (01-584 5749) ... 
March 23-27 Exhibition of Building Components and Inter- 

national Finishings and Sports Faculties 

(051 S55.662) ....... 

March 24-27 ...... International Trade Fair for Garage Equipments 

AUTOVAK (01-228 2880) - — 

April 16-25 67th Swiss Industries Fair (061 26 20 20) 

April 24-28 Construction Indonesia *84 (01-486 1951) 


Venue 

Chelsea Old Town Hall 

Earls Court 

NEC. Birmingham 
Olympia 

Cunard Exhibition Centre 
Dorchester Hotel, W1 
Olympia 

West Centre Hotel. W8 

National Agricultural Centre, 
Kenilworth 

Olympia 

Wembley Conference Centre 
The Brewery, EC1 
Hatfield 

iXHlBITIONS 

Geneva 

Hamburg 

Leipzig 

Berlin 

Florida 

Bologna 

Amsterdam 

Basle 

Jakarta 


BUSINESS AND MANAGEMENT CONFERENCES 


March 14-16 .. 
March 15 — 
March 15 — 
March 16 ..... 
March 21, 22 
March 22 .... 
March 22, 23 .. 
March 22, 23 . 
March 23 .... 

March 23 

March 23 

March 23 — ~- 
Marcb 23, 24 „ 
March 23, 24 .. 
March 24 
March 24, 25 .. 


March 25 ... 
March 29. 90 


Oyez 1BC: Improve your management of hazard and 

- operability studies (01-499 6321) - 

Hacfartane: UB. sales and business operations. 

Current legal practice aspects (01-637 7438) 
Industrial Society: making provision for ethnic 

minorities at work (01-S39 4300) 

Institute of Credit Management: Annual Confer- 

_•> ence (Ascot (0990) 23711) 

Irish Chemical Industry— 2a d Economic Confer- 
ence (Dublin (01) 605877) 

CBI: Pay bargaining in the next ten years 

(01-379 7400) - 

FT Conference: The outlook for world grains (01- 

621 1355) - - 

BSf/BRC conference on flat roofs: Warm and Dry 

(0442 48411) - - - 

Chatham House: World trade issues between 

- America and Europe (01-930 2233) 

IFS: the 1983 Budget— its contents and implica- 
tions (01-828 7545) 

Macfariane: Offshore tax planning in the UK. What 
would reintroductlon of exchange controls 

mean? (01-637 7438) 

External Wall Insulation Association: Insulation 

seminar (01-637 7481) £ — 

Clothing and Footwear Institute; focus on micro- 
computers (01-203 1091) 

IPC: Quality— the key to manufacturing profit- 

• ability— Inspex *83 (01-643 8040) 

XaeFarlOfie: International B««n<4«i communications 

In a world recession (01-839 4300) 

Symposium SaRJL: Doing business in Singapore 

(47.01.43) - - 

Riba: The settlement of disputes (01-637 8991) ... 
IWP: Office Automation — the management seminar 
(01-242 8697) .. 


Park Lane Hotel, W1 
Royal Garden Hotel, W8 
Carlton House Terrace, SWi 
Hilton, W1 
Dublin 

Centre Point, WC1 
Inter Continental Hotel, W1 
Park Lane Hotel. W1 
Chatham House, SWI 
Regent Palace Hotel, W1 


Waldorf Hotel. WC2 

UM1ST, Manchester 

CFI conference centre, 

London 

NEC, Birmingham 

Press Centre, EC4 

Luxembourg 
66 Portland Place 

Hyde Park Hotel, SWI 




Anyone wishing to attend any of the above events is advised to telephone the organisers to 
ensure that there has been no change in the details published. 


Manchester 
to Australia direct. 
Dramatic news for 


businessmen. 


“Unbearable ■# 
news for Koalas!” 


“Oh no, not Manchester, Qantas! 

“Now, business travellers can wing it from Manchester 
to Sydney and Melbourne at 1845 hours every Friday and 
Sunday. 

“You call first at Amsterdam, then Bahrain the 
threshold of the and Rangrlrnlcthp shop vrinrirmr fifths 

Orientl 

“There’s your 
unbeatable First Class 
with sleeper chairs and 
unbearably fine service. 

“And youU cosset 
Business Class in the 
spacious upper deck 
from Manchester on wide 
lounge chairs in pairs, 
and provide them with 
stereo headsets to listen 
to nine channels of music, 
and the latest movies. 

“And even before boarding you’ll give them priority 
baggage handling, separate check-in and VIP lounge. 

“Sounds like good news for Manchester, but bad 
news for my peace and quiet!” 




The Australian Airline. 


The new Manchester service is in addition to Qantas' busy seven 
days a week fast service from London's Heathrow via Bahrain and 
Singapore. 

For enquiries ami reservations, contact your Travel Agent 



< 



Personal computers that can't be 
easily integrated into your company can 
cause more problems than they solve 
Which is why weve made sure our 
new series of personal computers can talk 
to each other. And to larger computers 
inside and outside the company such as 
IBM or ICL systems. 

But that's hardly surprising as we are 
the worlds largest manufacturer of mini- 
computers. And have built up a reputation 
over 25 years for solving most of the 
problems of integration. 


The Professional series, for instance^ 
works with our larger VAX and PDP-11 
computers. This means files, and to a large 
degree, programs are completely inter- 
changeable 

We also save companies time and 
money with our Computer Based Instruc- 
tion programs. This way each member of 
staff can learn at his own speed. 

Then we give your staff more choice of 
programs. The Rainbow 100, for example 
can run both 8 and 16-bit CP/M* programs. 

And the DECmate II system provides 


both secretarial word processing and all 
the benefits of a CRM* computer Its the 
all round office work station. 

But the biggest surprise is the prices: 
from £7,500 for Professional 300 series 
down to £2300 for the Rainbow 100. 

So use the coupon to receive your free 
copy of our 180-page "Guide to Personal 
Computing? 

And see for yourself how many 
standards our personal computers are 
about to set Both for the individual and 
his company. 


To: Digital Equipment Co. Limited. Customer Information Centre. Jay's 
Close ViaMes Industrial Estate, Basingstoke Hants. RC2I «JB5. Telephone: 
Basingstoke (02561 59200. 

Flease send me my free 'Guide to Persona! Computing* 

Name 

Position : 

Company 

Address 


Phone 

Application 

*CFYM is a registered trade mark of Digital Research Inc 


ft i «:a 


Doing more. The Digital difference. 
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BUILDING AND CIVIL ENGINEERING 


Gatwick’s North Terminal ready for take-off 


A CONTRACT-STARVED UK 
construction industry is lining 
up to compete for a share of 
£2 00m worth of building and 
civil engineering work involved 
in the development of the 
second passenger terminal at 
Gatwick Airport. 

It was in early 1978 that a 
•Government White Paper on 
airports policy invited the 
British Airports Authority to 
bring forward proposals for a 
second Gatwick terminal and, 
after a six-month planning In- 
quiry, the go-ahead was finally 

given last November. 

The fight to be involved in 
the project — rivalled only by 
the current £2 00m construction 
programme to provide Heath- 
row's fourth terminal — will be 
fierce. But although the BAA 
Is making strenuous efforts to 
give British companies a chance 
of walking away with most of 
the work, it seems inevitable 
that some will end up In the 
hands of foreign contractors. 

Site work on the project, one 
of the largest and most contro- 
versial construction schemes to 
be undertaken in the UK for 
many years, is planned Co start 
in the next few weeks. 

The first task will be to divert 
the nver which now cuds 
awkwardly across the middle of 
the proposed terminal site. By 
the summer of 39S7, the last pot 
of paint should have been, 
applied to phase one of a new 
complex which will ultimately 
boost Gatwick' s handling 
capacity from 16m to 25m a 
year. 

Located to the north-west of 
the existing terminal facilities, 
the new budding wall be linked 
to the main airport complex and 
to British Rail by an elevated, 
rapid transit rail system. 


The scale of the project is 
immense, and jt will provide 
major contract opportunities fnr 
a wide cross-section of construc- 
tion and related supplier In- 
dustries. 

Construction, of the terminal 
building and aircraft piers will 
use nearly 9.000 tonnes of 


CONSTRUCTION COSTS 
(ESTIMATED) 


£m 



Phase 

Later 

Main Elements 

Main terminal 

One 

Phases 

building complex 
Aprons and 

79 

20 

Taxi ways 
(toads and 

10 

9 

forecourts 

12 

1 

Car Parking 
Tracked transit 

7 

6 

complex 

External works and 

23 

— 

infrastructure 

23 

~I54 

6 

42 


THE CONSULTANTS 
VRM — architects; L. G. Moustief- — 
structural and civil engineering: Donald 
Smith Seymour & Rooley— mechanical 
engineers: MclnlUn & Partners— elec- 
trical engineers; Conran— interior 
design: Greono Balfield Smith— cater- 
ing; Alaeijir Click— transportation; 

Marina Adams— landscoping. 


structural steel and there will 
be over 55.000 cu metres of con- 
crete. To make way for the 
three-deck. 65.000 sq metre blue 
and silver building and its 
related facilities, contractors 
will have to move about 1.25m 
cu metres of earth. 

There will be 7* km of cat- 
walks, 20.000 sq metres of roof 
coverings, 17,000 sq metres of 
external cladding. 41,000 sq 
metres of suspended ceilings 
and 85,000 sq metres of wall 
and floor finishes. 

Apart from the mass of con- 
struction. materials required to 
erect the buildings, piers and 
road and rail links, the new 
facilities will also offer major 
contract opportunities for the 
entire range of building, 
mechanical and electrical ser- 
vices. 

The terminal will require 
over 40 lifts and escalators and 
will contain TV surveillance 
equipment, a telephone ex- 
change, baggage handling 
equipment, fire fighting facili- 


ties. flight information systems 
and— last but not least— miles 
of carpeting, piles of catering 
equipment and plenty of potted 
plants. 

Phase One of the scheme will 
account for just over £l50m of 
the total planned expenditure 
and will be split roughly into 
£80m for building work and 
£70m for civil engineering 
operations. .All necessary plan- 
ning permissions will be sought 
over the next 18 months. 

The first contract, to divert 
the River Mole, will be worth 
about £4m and the 50-week job 
should be placed in time for 
work to start in early Ap"' 
The largest single contract, for 
around £20m. will be for the 
mala terminal building, work 
on which is scheduled to begin 
during the summer. 

Most work will be put out on 
a competitive tender basis, 
although the BAA accepts this 
will not necessarily be possible 
where the nature of the con- 
tract involved is highly 
specialised. Public account- 
ability is the crucial keyword 
throughout the project and 
each nnd every item of expendi- 
ture can be subjected to critical 
examination by the Department 
of Trade and the Treasury. 

Only too well aware of the 
row which broke out when the 
cladding contract for Heath- 
row’s terminal four went 
abroad, the BAA is emphasising 
not only its determination to 
contain costs but its desire to 
see UK companies win the 
biggest bite of the cherry. 

In the BAA's own words: 
•* The scale and scope of the 
work will provide a major chafl- 
lenge and. ItopefuUy. an incen- 
tive to British industry. The 
Authority’s declared nxdicy is 
to support British industry 
wherever possible, concomitant 
with cost, quality and per- 
formance.” 

David Williams is general 
manager of the North Terminal 
project and says the terminal 


complex has been designed in 
a way to ensure that it falls 
within the capabilities of UK 
contractors and suppliers: 
“ There is naturally a great 
deal of pressure on us to go 
British wherever possible bat 
there will Inevitably be some 
elements where we will have 
to go elsewhere. 

“ While we want to maximise 
the British content we have 
costs uppermost in our minds 
and we ihave to remember, for 
example, that glass from Bel- 
gium can be up to 40 per cent 
cheaper than it is in tbe UK." 
W illiams believes that most 

of The overseas interest will 
centre on elements of the ter- 
■min. a] building and its services 
and says that potential foreign 
suppliers have already been 
coming in to see bun. 

" Part of our job has been to 
go out and market the project 
and stimulate interest in it 
among possible UK suppliers. 
In the case of dadding panels, 
we went to 21 companies and 
analysed their size, capacity’ and 
capabilities. Their response was 
not always very encouraging. 

“The problem was that some 
simply wrote themselves out, 
even when the potential job was 
clearly within their technical 
capability. The work was not 
beyond them but they were just 
frightened off by the scale of 
the project,” he adds. 

There is much less reluctance 
to become involved among the 
larger builders and civil engi- 
neers, who are making their 
interest known and who expect 
to pick up work on the back of 
their airport construction 
experience. But not every small 
operator, It seems, has been 
scared off, and at least one local 
muck-shifting company has 
made it clear it wouldn’t mind 
helping to move the mountain 
of earth that will have to be 
cleared during the course of the 
development. 

Williams, who heads a team 
of project engineers and archi- 
tects which calls on outside con- 
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sultaots to assist with numerous 
elements of the project expects 
anything up -to 100 contractors 
to be involved in the terminal’s 
development when activity 
reaches its peak. 

While the BAA will have its 
work cut out supervising such 
an army it will need to keep 
one eye on the well-being of the 
local community, not all of 
which is delighted at the 
prospect of a few million extra 
passengers and a few thousand 


more aircraft homing in on this 
particular part of West Sussex. 

The BAA is having to meet 
numerous, strict conditions — 
often going further than the 
public inquiry inspector recom- 
mended — to protect residents 
from the nuisance created by 
construction, and from the more 
permanent impact of an 
extended air terminal. Earth 
barriers will be in abundance, 
and as much as Elm Is to be 
spent on landscaping to help 


maintain Gatwick’s unique 
character as an airport which 
blends well with its rural 
surroundings. 

The intention Is to provide 
an airport complex which will 
cope with the .air traffic 
demands placed upon it well 
into the twenty-first century; 
along the way it will provide 
the construction sector with 
some badly needed work. 


MICHAEL CASSELL 


Plant for 

tunnellers 

and 


quanymen 


A TUNNEL boring machine 
called the Bores Head has been 
developed by American Augers 
Inc, of Wooster, Ohio. 

Costing around £80,000, the 
machine is claimed to provide 
an economic alternative for the 
mechanisation of sewer installa- 
tion and similar services. Bore 
diameter ranges from 900 mm 
to 2J35 mm. 

It was developed, and is still 
extensively used in the U.S., as 
an add-on to a conventional auger 
boring rig. with tbe auger itself 
being used for spoil removal. 

Although a problem with auger 
boring has been accuracy, the 
independently steered shield, 
combined with the steering and 
grade controls. Is stated to eli- 
minate this problem. 

Mr Albert Freeman, a director 
of Tnnn equip (UK. supplier of 
tbe Bores Head) says that the 
machine would provide an ideal 
excavation method for pipe 
jacking. 

He malutatnn that this develop- 
ment will be a competitive alter- 
native to the expensive Japanese 
small diameter remote control 
machines. 

“ The -flexibility of the machine 
is such that we can have a 
number of skins of different 
diameters and simply fit in the 
power unit and other items to . 
suit the job, improving plant 
utilisation,™ says Mr Freeman. 


CONTRACTS 


£19m shelters in Scotland 


BALFOUR BEATTY has been 
awarded a £l9.75m contract 
for the first stage of 
the air defence programme 
in Scotland by tbe 
Property Services Agency. Work 
involves construction of 22 hard- 
ened aircraft shelters in two 
complexes together with assoc- 
iated personnel buildings and 
annexes. Each shelter has an 
arched steel Imer and concrete 
overlay. The main door is steel 
framed with concrete infill and 
is electrically operated. At the 
rear of each shelter there will 
be a two-leaf steel door and jet 
efflux tunnel in reinforced con- 
crete. Additional works com- 
prise two squadron headquarters 
buildings, part traditional build- 
ing. part hardened, with a tradi- 
tionally built annex, housing 
offices and toilets; two hardened 
personnel shelters; six general 
service shelters; a liquid oxygen 
store; two electric substations; 
five toilet blocks together with 
all drainage and water supply 
services underground diesel oil 
fuel tanks. Work has started 
and will take two years to com- 
plete. Balfour Beatty is a mem- 
ber of the BICC Group. 


existing fiat roofs, new doors 
and windows will be fitted and 
central heating installed and 
the building internally refur- 
bished and redecorated. Under 
a £440,000 contract, placed by 
Liverpool City Council. Wimpey 
is to repair and alter 27 medium 
rise flats in Frank Street. An 
infrastructure for the East Moors 
2 Industrial Estate in Cardiff 
is being undertaken by the Car- 
diff office under a £ 1.24m con- 
tract from the Welsh Develop- 
ment Agency, The Aberdeen 
division has been awarded a 
contract, worth approximately 
£570.000, for the rehabilitation 
of 67 houses in Telford Gardens 
and Telford Street for Inverness 
District Council. The University 
of Newcaslle-on-Tyne has awarded 
the Newcastle office a £413,000 
contract to demolish the Clare- 
mont Road Hall, Newcastle and 
replace it with a steel framed, 
concrete blockwork building. 
The contract covers sanitary 
installations, electrical and 
mechanical services, drainage 
and external works. 


two sites. Two houses for dis- 
abled persons are to be built 
at Alston Street, Ladywood, and 
a further 10 flats and houses, at 
Crompton Road. NecheUs. The 
housing modernisation depart- 
ment has secured a £285,000 con- 
tract from Bromsgrove District 
Council for work on 26 pre-war 
houses. The small works depart- 
ment has won a number of con- 
tracts including one from British 
Telecom Tor alternations to 
Wolverhampton Telephone Ex- 
change valued at £92,000. 

Cheltenham-based building con- 
tractors FORD & WESTON 


(SOUTH WEST) has been 
awarded a £1.9m contract for 
the construction of 109 homes. 
The project, at Sberrards Green 
Road. Malvern for Malvern Hills 
District Council Includes 38 old 
people’s flats. 32 category 2 flats 
and 39 houses including a 
warden's bouse. 

* 

A £1.5m contract for the con- 
struction of Thrum Hall Reser- 
voir. Halifax, West Yorkshire, 
has been won by the Doncaster 
office of JOHN MOWLEM AND 
COMPANY. The client is the south 
western division of the Yorkshire 
Water Authority. The contract 
also includes the installation of 
approximately 1,000m of ductile 
iron pipework. The Doncaster 
office has also won a £212.000 con- 
tract for a traffic flow scheme 
at Canning Circus, Nottingham. 


Norwegians attack 
UK concrete market 


£15m work for Monk 


Building and civil engineering* Texaco at Angle Bay, Pembroke, 


Regional divisions of WIMPEY 
CONSTRUCTION UK have won 
a £3 Sm batch of contracts. The 
Liverpool office has won tv*o 
refurbishment contracts totalling 
£1 44m. The Liverpool Housing 
Association has placed a £lm 
contract in refurbish 57 houses 
and four flats in Helulen Road. 
Pitched roofs will bo erected on 


MILLARD CONTRACTORS, Tip- 
ton. has won contracts valued at 
£2.5m. The largest is for 91 old 
people’s flats, two wardens flats, 
a warden's house and two com- 
munity areas at John Street, 
BricrJey Hill, The £l.7m con- 
tract has been awarded by the 
Royal British Legion Housing 
Association. Tbe City of Bir- 
mingham has awarded a £286.000 
contract to erect 12 homes on 


work totalling £15.4ra has been 
awarded to A. MONK AND CO. 
The largest, for the Property Ser- 
vices Agency in Humberside, is 
a contract worth £14m for the 
construction of the Full Sutton 
Prison. The work involves the 
erecnoo of four cell blocks, entry 
building with surveillance and 
emergency controls, medical 
block, community centre with 
sports hall, education block and 
chapel. For Nairn Coated Pro- 
ducts at Lancaster Monk has a 
£507,000 contract for the con- 
struction of a new mix building. 
The contract involves the erec- 
tion of a single-storey production 
and storage building. For 


the company has a contract worth 
£330,000 which involves back- 
filling derelict tank bunds and 
construction of three tank bases 
and associated roads, drainage 
and retaining wails. At Stam- 
ford, Monk has a contract worth 
£565.000 for East Midland Gas 
for a pipeline from Newstead to 
Westfield. The work comprises 
laying of a 250 mm polyethylene 
dad steel pipeline and outlet 
main, about 12,700 metres long. 
Finally at Bampton a contract 
worth £190,000 for Devon County 
Council, for construction of 0 2 
km of carriageway on the A396 
at Exeter Inn and the upgrading 
and widening of 0.5 km existing 
carriageway. 


THE NORWEGIAN metals pro- 
ducer Elkem is aiming to secure 
a multi-million pound slice of 
Britain's concrete market with 
a refined, waste material pro- 
duced during its silicon metal- 
making operations. 

The company's eventual tar- 
get is to gain around 60 per cent 
of a market which it values at 
about £15m a year. 

The materia], micro-silica, is 
produced either as a fine pow- 
der or as a half-solid silica 
slurry. When added to a fresh 
concrete mix it fills in the 
natural voids between the 
cement particles, increasing the 
strength of the concrete and 
radically altering its pore struc- 
ture to increase impermeability. 

Elkem claim that micro silica 
can Increase the strength of nor- 
mal concrete by 50 per cent in 
a standard mix design and that 
increases in strength of up to 
90-100 IV/sq mm can be gained 
if the mix is specially designed 
for micro silica. 

The material has been widely 
used in Scandinavian countries 
for the past five years, parti- 
cularly in applications where the 
concrete is subjected to intense 
wetting. Last year micro silica 
was used in the construction of 
highly stressed reinforced con- 


crete culverts installed on the 
sea bed in the North Sea oil 
fields. The material is also used 
for roof tiles, road surfaces and 
deep foundations in aggressive 
soil conditions. 

Building on this success, 
Elkem launched the world-wide, 
marketing of micro silica last 
year by establishing Elborg 
Technology Inc. in Pittsburgh, 
U.S. Now it is Britain's turn. 

According to Terje Bogen, 
Elkem Chemicals general man- 
ager. the UK market was 
selected as the first for major 
penetration in greater Europe 
" because of the large market 
and the relatively high price of 
cement in the UK compared 
with other European countries.” 
Also, the company’s metals acti- 
vities are already well-estab- 
lished in Britain. 

Elkem has already invested 
some £250,000 on establishing a 
micro-silica laboratory and 
offices at High Wycombe and 
will complete a permanent 
facility at Humberside for the 
storage and handling of bulk 
micro silica slurry by the middle 
of this year. Depending on mar- 
ket development a further £lm 
will be spent over the next two 
years in establishing a full 
national road tanker delivery 
service and facilities for filling 
mini-bulk containers and drums. 



TOM SEALY 


Lemand Engineering, a member of the Shand Group, has intro- 
duced a boom-mounted rotating cutter head for attachment to 
hydraulic excavators. Based on the principle of the Shand 
Hotel boom, it has been developed to enable rock to be cut and 
trimmed relatively quietly in trenches, underground excava- 
tions, tunnels and quarries. The telescopic boom is adjusted by 
two doable acting 2.4 metre stroke hydraulic cylinders, giving 
horizontal coverage to around seven metres from the centre 
line of slew and to four metres below ground leveL 
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BEST FOR EVER 


To help companies like Everest to get to the top of the double 
glazing business, the Washington Development Corporation 
provided a Complete Relocation Package , including 
comprehensive information on schools, housing, transport, 
recreation, the Arts and workforce in the Washington 
New Town development. 

If you want to reach the summit of success, phone or 
write to Norman Batchelor, Washington Development 
Corporation, Usworth Hall, Washington, Tyne & Wear, 

Tel: (0632) 463591. Telex: 537210 DC WASH G. 




Washington. In a word, success! 


Available now . . . 

the new, fully updated, 1982/1983 edition of the 


World Hotel 
Directory 


the indispensable guide for the business 
traveller 

■ details of rates and services for over 3,200 
top quality hotels in 149 countries 

■ information on conference facilities and 
special services for the business guest 

■ a wealth of background information on the 

countries listed 

21 0 x 1 33mm 900 pages 
0582903149 £23.50 


Huny! Order your copy today. 


Send cheques (payable to Longman Group Ud.) and 
requests for further information to R. Norman, 
Longman Group Ltd.. 6th Floor, Westgate House, - 
Harlow, Essex CM20 1 NE, England 


Miller Buckley 4 % 

Putting it together. Worldwide. 


CONSTRUCTION. REFURBISHMENT, 
CIVIL ENGINEERING. DESIGN, 
MANAGEMENT, TURNKEY, PROPERTY 
DEVELOPMENT, LEISURE AND GOLF 


* 


V 


N* 

h i *«* 


y.V ' 

KN 

'■> SN. J IS, i . 

•V'- 1 


V- 




•« > f 


vv::j 


/=* y Miller Buckley 

Putting it together.Together. 

Contact: Michael Bonallack, Marketing Director 01-828 6263 
Head Office: Millbuck House. Corporation Street Rugby CV21 2DW. 
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TECHNOLOGY 


EDITED BY ALAN CANE 


TOP MANAGEMENT ALONE CAN INITIATE CHANGE 


32-BIT COMPUTING POWER! FOR UNDER £300,000 


How to build the future factory Data General’s ‘Mega-mini’ 


BY GEOFFREY CHARUSH 

IF COMPUTER ■ integrated tag present systems and starting 
manufacturing (CDS) is to be- again, and some felt that sup- 


CONVENTIONAL 
like “ mainframe," 


descriptions member of the IBM 4300 series, 
“ mini " and the MV/10000 is 46 per cent 


come a reality in many Euro- 


offering an Integrated 


peau companies there are at approach a business that GE 
least two areas that will need in the U.5. Is currently getting 
attention, one by top m a n age- into— would be the -ones to win 
meat and the other by the out In the end. 


technical community advising 
them. 

The tap management problem 


Top management most stri v e 
to see manufacturing as a 
totality according to Alan 


is one of comprehension, plan- Murphy of Cambridge Contai- 
ning and implementation. It Is taste. The concept is one of 
a problem because it cannot be information flow rather than a 


left ta production executives or 
computer people by normal 
delegation. 


lives or number of separate physical 
normal operations — machines and 
people are told what to do on 


Irvin Krause, a consultant at tine basis of creating, sorting. 


Arthur D. Little asserts: 


transmitting, analysing 


is hardly any aspect of opera- modifying all the data involved. 
tfrm a that CIM leaves tin- According to the ADL men, 
affected.” CIM embraces most of the pro- 

duction aspects one may have 
Relevant 11)01 10 date * including straigsbt- 

. . . forward computer aided design 

The second prdWem is basic- (CAD), computer aided manu- 
ally technical- It is being dis- factoring (CAM, in which the 
covered across Europe (and in tools and proces s es are con- 
the u.S.) _ that die various trolled), robotics, automated 
“ islands " of computer assist- materials handling, the better 
anee, often based on a variety in own stock and planning corn- 
ed equipment and software puters. and group technology 



“ micro " are becoming Increas- faster, can nm programs 100 
mgJy difficult to apply as the times larger and is about two- 
power of the chip goes up and thirds of the cost, 
its cost conies down. An average system with four 

Manufacturers are forced into megabytes of main memory, 1800 
using such expressions as megabytes of disc, tape unit and 
“ supermicro." for example, to printer costs £290,000. The colli- 


des cn be a machine with the paoy is also cofideat enough 
power of a minicomputer of only about the machine's reliability to 


a few years ago. 

Data General is i 
latest developments 


offer to face financial penalties 
calling its from the user if the new coxn- 
i “ mega- p Liter's “ uptime ” drops below 


since they are claimed to 99 oer cent. 


offer "mainframe power at half This machine is twice as fast ^ ^ make an attack’ on the 
the cost” as the company's own computer aided engineering 

Known as Eclipse MV/10000, largest machine, the M\/800Q. (CAE) market with the parallel 
the machine is said to offer the but the basic cost is only about introduction of a high resolution 
“ highest performance of any 20 per cem higher. The achieve- co j our graphics workstation, 
virtual memory 32 bit computer ment results from tne use of Advanced electrical and 

available." The company expects high speed circuitry and from mechai]lca i qa^ software has 
the system to compete with main- design innovations that enable b written savs DG so the 
frame computers such as the the computer “to perform many mav therefore be set 

rRM 4300 series and the I CL functions simultaneously that c^wtaes ItiTe 

2900. other machines do only in “ ““SSL ^ 


where the MV/10000 will be 
offered with the company's 
Comprehensive Elec ironic Office 
software <CEO>. The cost per 
workstation wil be under £4000 — 
a price level which, ii is claimed, 
no other vendor has reached. 

According to the company the 
machine is able to support up 
to. 192 workstations and can be 
used where many users are 
working at the same time or are 
performing a very large number 
of rapid computations. 

In addition however, DG is 
set to make an attack on the 
computer aided engineering 
(CAE) market with the parallel 
introduction of a high resolution 
colour graphics workstation. 

Advanced electrical and 


frame computers such as the 
TPM 4300 series and the ICL 
2900. 

Data General elating that com- 
pared with the recently intro- 
duced 4341-12, mast powerful 


sequence. ' 

Data General will he aiming 
at the office automation market 


company may therefore be set 
to challenge companies like 
Coxnputervi5ion, Applicon and 
Calma. More on 01-672 7455. 


bought from different sourora (the grouping of machines into taring in which virtually all 
over the years, cannot be easily manufacturing cells to produce are dat 

connected together. families of parts). 

The essence of dM is a com- In CIM (the ultimate manu- Mt be expected to know enough 
mon database— an. electronic factoring acronym?) all these about the whole. In CIM, the 
caHectwn of aU the relevant m- can intelligently communicate 8reas ^ broad and so are the 

formation about the design, pro- to produce far better results benefits. And as the system is 

auction and materials of the than if they an* implemented built up over a period, the 

product— to which all the in- separately. __ heneflts will increase still 


The Arthur D. Little view of computer integrated manufac- 
turing in which virtually all the manufacturing functions 
are data linked 


COLOUR DISPLAY FISH FINDERS 

German aid for UK fishermen 


ductlou and materials of the 
product— to which all the in- 
terested people and machines 
have immediate access. 


benefits 


Several of the ADL speakers further, 
emphasised that CIM decisions Several times during the sym- 


low level jobs would disappear, 
while new ones in engineering 
and computing would arise. 
There would be a change in em- 
phasis to a broader scope of 
job, and the need for a good 
deal of retraining. 


will be 
that the 


If a company is starting from in a company are strategic, not posium . the expresssion “ top „ Stokes listed some pitfalls 

scratch with CIM there is no wetted and should not be con- dowa> bottom up " was used to -Electronik. 

problem. But that la rare nowa- sidered on financial bases alone, describe the kind of organise- touch with pew developments. 

almost all sizeable One outcome of using CIM g^and Sanagement that CIM “vestment in the Krupv hs 

manufacturers have some com- might be a produet that is hoeh nee ds. it is meant to convey deveion^d b neoiSt C0 QUr ^ 
puters installed somewhere, for 9* . qu ? llty ; the idea that since CIM will 1 ♦ rn n « ^ 

example in manufacturing plan- ther eby altering the basis __ of permeate the whole organisa- an ^ 

nine P and control, ta ' CNC competition ta the maraet tj on by means of data-linked *YF * 

machine tools and increasingly Place- functions, top management will I 

ta computer-aided desigrT^ . Jean . J>e«*aw have to make itself felt further S “ 

This problem came^up*several S^wer or i^ue^he si“d 

23?S?E!Z?&*ESf a S SrtSSSiS?55^ai"S 

held by Arthur D. Little in doing for same years, capturing too pectauons far CIM. 

Benefits ^of Com Outer-Aided Problems of employment were Above all said Stokes, don't 

_ Descfeamps touched on. Peter Stokes, an believe that “CIM is not for 


FISHERMEN in the UK, or Echoscope Series, 312, 322 and British fishermen will be 
whatever is left of them with 382. The 312 model has a slave delighted to know that the 
th«r laid un trawlers on the colour display unit for connec- Krupp system has undergone 
rl rt tr tion to Krupp's already estab- extensive evaluation by “ Icad- 

East Coast, will be pleased to j^bed range of fish finding echo Ing trawler owners in Iceland, 
hear that they can now buy sounding systems. The com- Norway, France and Germany." 
three new microprocessor con- pany says that the incoming Krupp says that the high catch 
trolled colour display fish find- echoes are automatically evalu- yields being reported are due 
tag systems from Krupp Atlas- *ted for instant high definition to the high resolution and 


Krupp has come up with this presentation suitable for all 
colour display which it says types of fishing. 


display wilh 16 colour gradua- quality of the display character- 
tions and 10 separate modes of istics. 


has been designed to simplify 


esentauon sunaoie ror -u H you are a depressed British 
pes of fishing. fisherman, you might like to 

Krupp claims that the 322 know that you can obtain more 


and improve significantly an< ^ 38“ models have BCtive dual details from Krupp - Atlas- 
methods of evaluating echo- frequency systems with echoes Elektronik at PO Box 448545. 

displayed on the screen as a M8 00. Breman 44. West 


lira ms by providing detailed, 
high resolution muti-coloured 


displayed on tne screen as a d. 2800, Breman 44. West 
high definition echogram with Germany (Tel: 421 4570), or in 
also a picture on the A scope. ^ UK: David Goodfellow at 


held by Arthur a Utile in 

London entitled The^Stratepc SStetTvgbode^le. ta Z r 


MamS^cturinii Desobainps wanted touched on. Peter ^Stokes, an believe that “CD! 

JSj *JLUj!K mSiaging diS* ADL London director, felt that me." It probably is. 

tor of Molins. had .discovered ^ financials returns only " — 

this lack of compatibility and because individual managers -V "? r 

felt he might end up with would be left ta implement V/.-?- W 

extensive (and expensive) them, with case-by-case assess- t ~..' ■> w* • ! 


Computer-Aided 


Problems of employment were 


^ a P iclure on ^ e A ““j*- the UK: David Goodfellow at 

displays on launch screens. Each permits 20 separate modes 01-445 3453. He savs that 

2??? ^ display and 311 models a r e “ orders from trawling fleets in 

colour vanation^ for^ the designed to operate over sue jq countries have been 


simple determination of density basic ranges extending from 20 received, and it’s idiot proof, 
and fish species in all waters. 1,000 metres with phasings 


extensive (and expensive) them; with case-by-case assess- 
teams of computer people try- 'ment by managemenL 

tag to integrate existing Narrow departmental interests 
systems. would probably prevail. 

Others were quietly abandon- In fact, the 1 individuals could 




RASTER SCAN PROBE 

Ultrasonic inspection 


They are known as the Atlas down to 5,000 metres. 
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MAX COMMANDER 


Oohn Evans&ASSOc iral 


MAKUUeilBVTSBMCES 

Coanct flfedt Study 

fi MnH w Twimig 

Wbdi Sftr Training School 

■ t- r- Contort: 

John Evans & asscx^ates an 

Snlams Houea. Cam Hampton StnMri, 
Bhrnk^ham. P1SSAQ. 


Microcomputers 

Charity 

information 

THE LATEST microcomputer 
system to hit the market is 
aimed at serving the Informa- 
tion needs of charities. 
Developed by Boyd Micro- 
systems of Bushey Heath, the 
DonorBase system costs 
£7.000 and comes complete 
wilh hard disc. 

The system is designed to 
keep details of every donation 
from the smallest sum to the 
largest annual covenants, 
automatically write “ thank 
you" letters and other charity 
functions. Mere details can 
be obtained on 0323 8974(9, 

Power stacks 

Marconi 

design 

THE POWER Products Divi- 
sion of Marconi Electronic 
Devices has introduced a 
24-hour design service for 
custom-made power stacks. 

The company guarantees 
the assembly of development 
and pre-production quantities 
within two days. Marconi has 
over 4,000 components to 
make up power stacks for 
equipment makers. Applica- 
tions Includes power supplies 
fog yarlable speed drives, 
1 BT 5 S yt ffP or arc welders. 
More Information on Va&e 




SGS SONOMATXC of Warring- 
ton has developed ;a raster 
scan ultrasonic -insp ection 
system, the 'BIhitC2 AX VS, 
which ean provide controlled 
X-Y scan coverage _ to find 
flaws ta an area measuring 
400 x 250 mm. • • 

The. Systran can be fixed by 
vacuum or magnetic attach- 
ment to flat areas and curved 
surfaces of radius greater 
than 2.5 metres. 

Each stroke of a primary 
arm carrying the ultrasonic 
probe generates motion along 
the other axis in increments 
of two, four or eight milU- 
metres to progressively cover 


the whole area. If necessary 
the drive -can be overridden 
to allow' the probe to be 
'positioned anywhere within 
the scan frame. 

Various display arrange- 
ments are possible on a liquid 
crystal display unit. 

Relatively light and robust, 
die system is likely to find 
application ta nuclear and 
ebemlcal plant inspection, 
especially where measure- 
ments must be consistent and 
repeated over exactly the 
same Inspection areas to mani- 
. tor defect propagation on 
critical plant More on 0925 
810511, 


i. 
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BASE LENDING RATES 


A.BJC. Bank U % 

Allied Irish Bonk ...... 11 % 

Amro Bank 11 % 

Henry Ansbacher 11 % 

Arbuthnot Latham ... 11 % 

Arm co Trust Ltd. 11 % 

Associates Cap. Carp- U % 

Banco de Bilbao 11 

Bank HapoaUm BM ... 11 % 

BCCI 11 % 

Bank of Ireland 11 % 

Bonk Leumi (UK) pic 11 % 

Bank of Cyprus 11 % 

Bank Street Sec. Ltd. 10i% 
Basque Beige Ltd. ... 11 % 

Basque du Rhone 12 % 

Barclays Bank 11 % 

Beneficial Trust Ltd.... 12 % 
B re mar Holdings Ltd. 12 % 
Brit. Bank of Mid. East 11 % 

I Brown Sfipley 11 % 

Canada Permt Trust 1H95 
Castle Court Trust Ltd. Ill 

Cayzer Ltd. 11 % 

Cedar Holdings 11 % 

I Chrriorhouse Japtaet... 11 % 

Choulartons 111% 

Citibank Savings f 9 % 

Clydesdale Bank 11 % 

C. E. Coates 12 % 

Comm. Bk. of N. East 11 % 
Consolidated Credits ... 11 % 

Cooperative Bank : *11 % 

The Cyprus Popular Bk 11 % 

Duncan Lawrie-. 11 % 

E. T. Trust 111% 

Exeter Trust Ltd. 12 % 

First Nat.: Fin. .Corn. 131% 
First Nat. Secs. Ltd. 23 % 

Robert Fraser--.... 111% 

Grindlays Bank til % 


I Guinness Mahon 


■ Hambros Bank 11 % 

Hargrave Secs. Ltd. ... 11 % 
Heritable & Gen. Trust 11 % 

■Hill Samuel §U % 

C. Hoare & Co til % 

Hongkong & Shanghai 11 % 
Kingsnorth Trust Ltd. 12 % 
Knowsley & Co. Ltd.... 111% 

Lloyds Bank 11 % 

Mall inh all Limited ... 11 % 
Edward Man son ft Co. 12 % 
Midland Bank 11 % 

■ Morgan Grenfell 11 % 

National Westminster 11 % 

Norwich Gen. Tst. 11 % 

P. S. Refson ft Co.... 11 % 
Royal Trust Co. Canada 11 % 
Roxburgh* Guarantee 111% 
Slavenburg*s Bonk ... 11 % 
Standard Chartered ...{ill % 

Trade Dev. Bank ll % 

Trustee Savings Bank 11 % 

TCB 11 % 

United Bank of Kuwait 11 % 
Volkskas Inti. Ltd. ... 11 % 
V/SStpac Banking Corp. 11 % 
White aw ay Laidlaw ... 114% 

Williams ft Glyn's 11 % 

Wintrust Secs. Ltd. ... 11 % 
Yorkshire Bank 11 % 

■ Mom bars or the Accepting Houses 
Committee. 

• 7-dey deposits 8%. 1-month 

8JS%. Short -to mi £8,000/12- 

monihi 10.6%. 

f 7-dev deposits on sums of: under 
£10.000 8%. £10.000 up To CS0.000 
8VX. £50.000 and over S4%- 

♦ Cell deposits Cl. 000 and over 8%. 

U 21 -day deposits over £1,000 9%. 

C Demand deposits 8%. 










11 % V Mortgage base rate. 
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Your big risk in 1983: other people’s credit failures. 4 
Credit failure has the classic domino effect ^bu 1 
may not be able to see the first domino fall but the last • 
one could knock you flat What can be your misfortune l 


■ wnu wuia &nocK you naL « nai ucjuui uuaiunuiit: • ; \ *Tr' . ■ * J. '*<*?■ UjiWWH 

■fi p need not beyour fault ^ ^ \ 


Insure your credit with Trade Indemnity 
and you can have a large, instant^’ liquid 
Bad Debt Reserve at known, tax-allowable 
cost; a second opinion, with millions of 


money behind it, on every credit risk; 
smoother cash-flow, easier access to new 
finance. Trade Indemnity take the big risk. 
\bu don’t 


% What happens if your best 
J customers customer^ 

: customer goes broke? 

■ It is doubtful if you would even know: The 

i impact is not on you, directly. It is on your customer’s 
customer. How strong is his credit management, to 
■withstand it? 

;• The danger is only two stages away. 

i What happens if 
your best customer^ 
customer goes broke? 

You could know about this quite quickly. 

When your best customer gets short of cash - this 
. begins to cost you money 

Suppose he normally has, say, £60.000 Outstand- 
ing. As things are today, this could easily creep up to 
£100,000 - so you have an extra £40.000 a year to 
• finance. 

What would your bank charge for this? 

What happens if 
your best customer 
goes broke? 

He might easily take you with him. 

The failure that cripples a company is more than 
a shock. Almost always, it is a surprise as well. This is 
why you didn’t provide for it 

Don’t be in any doubt - time and time again, this 
is exactly what happens. 

Credit insurance stops it 

What happens 
if you 
go broke? 

It is the longest emptiest day of your life 
At first you can’t believe It Then, little by little you 
have to. 

One of the things hindsight will show you is the 
size of the risks you ran. 

Forinstance,your Debtor Asset-the money other 
people owe you - is likely to be 40 %, forty percent, of 
all your company’s current assets. 

Compare this with physical assets - raw materials, 
say or finished goods. These are in your possession, 
under your control 

But which do you insure? And which is it safe to 
Ieave...uncovered? Today? 

I Ibke the first step here and now! .Ask ^ur broken ring 

1 01-739 4311 and laJk io Charles McCarlan; or send him this coupon . 

straight away | 

I Trade Indemnity pic, Trade Indemnify House. : 

12-34 Great Eastern Street. LONDON EC2A SAX. FT14/3/A j 

I Please tell me what kind of service you could offer to my business. . 

xame & rnsmnx J 

1 MVn.HR Of Bt TUNERS g 


TAKES THE RISK OUT OF CREDIT. 


O' J\ 


V -\ 







THE MANAGEMENT PAGE 


Picking up the pieces after 
Mexico’s devaluation 


William Chislett examines Alfa, the debt-ridden industrial group 


ONE OF the biggest and most 
complex financial reconstruc- 
tions in the his too 1 of corporate 
finance is under way for Grupo 
Industrial Alfa, Mexico's largest 
and troubled private enterprise, 
which owes S2.3bn to foreign 
and Mexican banks and cannot 
pay its debt 

At stake are large loans total- 
ling $i.6bn made by some of 
the world's biggest banks — 
which have already been 
severely jolted by Mexico's 
acute liquidity crisis and the 
rescheduling of the public- 
sector debt of S61bn. 

Alfa, once the flagship of the 
Mexican private sector, whose 
name was synonymous with ex- 
pansion and fat profits, sus- 
pended capital repayments of 
its borrowing principal in April 
19S2, and last August deferred 
about 70 per cent of Interest 
payment. Its losses in the first 
six months of 1982 (latest 
figure) were still 15.8bn pesos. 

Now it has been decided that 
if the group's diverse activities 
— steel, petrochemicals. 
Tourism, paper and packaging, 
capital goods and processed 
foods — are to be kept alive, it 
is no longer feasible to keep 
Alfa intact. 

A separate liquidation com- 
pany — impishly called Zeta — 
has therefore been set up to 
embrace a number of Alfa’s 
activities. As Felipe Cortes, 
the vice-president for planning, 
anxiously explains in order to 
dispel the idea that Zeta is 
little more than a rubbish bin: 
“It Is not a matter of dividing 


up the good and bad companies. 
There are good companies in 
Alfa with strong market posi- 
tions and they are in Zeta 
because they require a large 
amount of investment which we 
do not have." 

Lehman Brothers Kuhn Loeb. 
the U.S.-based merchant bank, 
which is leading the restructur- 
ing efforts on behalf of Alfa, 
has presented a preliminary 
plan to establish the Zeta 
liquidating trust involving the 
disposal of all of Alfa’s 
companies apart from its Hylsa 
steel mill and four petro- 
chemical concerns which would 
be grouped togerher in a “new" 
Alfa streamlined core group. 

Alfa's predicament arises 
largely because it over-extended 
itself on The back of massive 
foreign borrowing. As the 
Mexican peso declined steadily 
against the U.S. dollar and Inter- 
national interest rates rose, so 
the cost of servicing its debt 
eventually became an impossible 
burden. The peso declined by 
S2 per cent in 1982. 

Interest payments alone last 
year of 23bn pesos would have 
eaten up over one third of 
Alfa's 84bn pesos of total salea 

Faced with the risk of pro- 
ceedings In the Mexican courts, 
which would be messy for all 
parties concerned, Alfa is asking 
foreign creditors and the 
Mexican Government, which has 
a Z2bn peso loan to the group, to 
make big concessions. 

But the banks ore not yet 
united in their approach to the 
problem, particularly the 


Japanese banks which want 
greater participation by the 
Government and the share- 
holders in the rescue plan. Alfa 
is demanding full acceptance of 
the plan before it can be 
implemented. The Government, 
for its part, is not prepared to 
give up all its collateral on its 
loans to Alfa which the plan 
requests as a major concession. 

The Government has the 
right under its 12bn peso loan 
made by Banobras, the public 
works bank, to take over com- 
mon stock in Hylsa, Alfa's prime 
steel mill, in 1988, if Alfa has 
not paid off its debts by then — 
as would seem to be the case. 
The government could end up 
with about 25 per cent of 
Hylsa's slock. 

The outgoing Lopez Portillo 
Government was fiercely criti- 
cised by the Left for making 
the Banobras loan. But a senior 
government official says that 
the Government also wanted 
Alfa's shareholders to play a 
more a< equitable " role and to 
accept a greater degree of 
losses than currently envisaged. 

Meanwhile, some banks have 
already written off substantial 
sums lent to the Alfa 
holding company. Citibank, 
with an exposure of S26.4m, has 
started a law suit in Mexico 
against Alfa regarding an un- 
executed promise given by the 
company to grant a mortgage on 
one of its buildings as security 
for a loan. 

Citibank, however, says that 
this is not a foreclosure proceed- 
ing and nor is its move intended 


The rescue plan for Alfa and Zeta 


THE “new" Alfa group, 
with about 55 per cent of 
the present total assets of 
2M.7bn pesos, would assume 
half the holVlng company's 
external debt of Slbn (includ- 
ing debts to Alfa's companies 
guaranteed by the holding 
company) and also the 
respective debts of Hylsa 
and petrochemical concerns 
— -Polioles (a joint venture 
with BASF of West Ger- 
many); Pelroeel (a joint ven- 
ture with Hereofina of the 
U.S.): Nylon de Mexico and 
Fiqusa. 


The timescale for this debt 
wonld he 10 years, at the end 
of which the 14 new " Alfa 
would expect to be folly 
servicing Its debts. 

The cash flow from this 
group of strong companies 
would first be applied to pay 
the respective debts of these 
companies and then later, 
through dividends, pay $500m 
of the holding company debts. 
Zeta would be effectively 
capitalised with the remain- 
ing 5500m holding company 
debt, represented by income 
bonds which wonld give 
creditors the dominant finan- 
cial interest in Zeta and the 


power to name four of the 
fire board members. Interest 
and principal on the income 
bonds would be paid if, and 
only if, earned by Zeta, and 
the companies are sold off. 

The timescale for the Zeta 
operation is five years, at the 
end of which debts outstand- 
ing to banks would become 
subordinated debts to the 
“new” Alfa. 

Alfa has an extremely 
complicated financial struc- 
ture. The plan is viewed as 
the best way of reconciling 
the conflicting interests of 
banks with loans to strong 
and weak operations. 


AUGUST 6TH, 1982 
AN IMPORTANT EVENT 
IN THE HISTORY 
OF ITALIAN BANKING. 


This is the date Nuovo Banco Ambrosiano was established by 
seven of Italy’s prime banks*, who subscribed to its share capital 
of 600 billion Lire (approx. U.S.$ 428 million) My paid-up. The 
combined balance sheets of the seven banks total more than 
100,000 billion Lire (approx. U.S.$ 71,000 million) - a significant 
figure which testifies to the importance of this event in the history 
of Italian banking Nuovo Banco Ambrosiano controls two im- 
portant banks which operate in the North of Italy: Banca Cat- 
tolica del Veneto, Vicenza and Credito Varesino, Varese. With 
these banks, total deposits of the Nuovo Banco Ambrosiano 
Group come to more than 7000 billion Lire (approx. U.S.$ 5,000 
million). Full banking service is assured with its 360 branches. 
Although these are mainly located in northern and central Italy, 
their operational capacity covers the entire country. 

Abroad, customers needs are met thanks to a global network of 
over 1,600 correspondent banks in 147 countries. 



• Banca .Agricola Commercials di Reggio Emilia, Banca Nazionale del Lavoro, Banca 
Popolare di Milano; Banca S. Paolo - Brescia, Credito Romagnolo, IMI - Istituto 
Mobiliare Italiano, Istituto Bancario San Paolo di Torino. 


NUOVO BANCO 
K2I AMBROSIANO 


THE IVEW BANK ESTABLISHED BY BANKS. 
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to impede the restructuring 
process. 

The idea behind the separa- 
tion of constituent companies 
is “to develop a new core group 
of companies which are the 
larger income earners, and 
which can support a certain 
level of holding company 
debts.” says Eric Jurgensen. 
Alfa's vice-president for cor- 
porate finance. Jurgensen once 
worked for Continental Illinois, 
Alfa's largest creditor. 

Among Alfa's stronger com- 
panies. for example. Is Fud, a 
processed food concern which 
has 25 per cent of its market — 
more than four times that of 
Its nearest rivaL Fud's debt is 
$60m and it was one of a small 
minority of Alfa companies 
which was current on interest 
payments in 1982. 

Alfa has stopped inter-com- 
pany transfers which were 
being made to prop up the more 
shaky companies and which 
were beginning to bleed the 
strong ones like Hylsa. 

By putting the subsidiaries 
it wants to sell into a liquidat- 
ing trust. Alfa feels that it can 
attract maximum buyer atten- 
tion while establishing: a new 
viable core group. But the 
chances of selling off companies 
are slim in Mexico's present 
uncertain climate. 

Ernesto Canales, the vice- 
president for legal matters, 
says that Alfa has been told 
by the Government that foreign 
investors would be allowed 100 
per cent control of the com- 
panies to be sold. This could be 
an incentive. 

Mexico's foreign investment 
law limits foreign participation 
in a joint venture to a maxi- 
mum of 49 per cent except in 
very rare and special circum- 
stances left to the Government 
to determine. The proviso, say? 
Canales, would still be a com- 
mitment from the foreign in- 
vestor to " Mexicanise ” the 
company at some date in the 
future. 

The first selling memoran- 
dum. for Fud. went out in 
February. Jurgensen and Cortes 
say Alfa is prepared to con- 
sider all kinds of offers, but 
they refuse to be drawn on the 
terms of the sale. 

Marriott, the U.S. chain of 
hotels, was interested in buying 
Alfa’s Las Hadas Hotel on the 
Pacific coast last year, but it 
took fright after the August 



Management 

abstracts 


Micros as sales aids in «i»n 
businesses. Absatzwirtschaft 
(Fed Rep of Germany),. Oet 

’82 (in German, English ver- 
sion available), 
nils as the story of a garage 
proprietor (five employees) Who 
bought a micro to look after the 
volume of data even such a 
small set-up needs these days, 
wrote ail has own programs 
(which be now sells) and found 
that, admin apart, the marketing 
spin-off makes it all worth- 
while. 

Let’s simplify accounting for 
small business. BL B. Meagher 
In CA Magazine (Canada), 


(L to r) Eric jurgensen, vice president for finance, Felipe Cortes, vice president for planning and Ernesto 
Canales, vice president for legal matters: coping In the wake of the peso's 82 per cent fall 


ALFA'S LEADING 


GRUPO INDUSTRIAL ALFA 



1077 

1978 

1979 

1980 

1981 

1982 


bn pesos bn pesos bn pesos bn pesos bn pesos bn peios 

Total assets 

24J 

34 

52.9 

91 

120.7 

234.7 

Total liabilities 

14 

17.8 

25.3 

52 

75.8 

131Jt 

Total revenue 

13.6 

19 

30a 

46.7 

62.6 

84 it 

Net profit (loss) 
Number of 

1 

1.7 

2.7 

3.7 

(5-8) 

(15J) 

employees 

19,505 

22J17 

32,865 

49,017 

41.277 

35,396* 


• To January 31 1983. t First half 1982. 


CREDITORS 

(Total commercial bank 
exposure SI.Mbn) 
Continental Illinois $1 

Bank of America $1 

Chase Manhattan $1 

Lloyds Bank $1 

Manufacturers Hanover 9 

Credit Suisse 5! 

First City National Bank 
Houston & 

Republic » 

Royal Bank of Canada » 


devaluation of the peso. 

The worst that could happen 

is that “ everything is sold for 
a penny," says Cortes. On the 
other hand “ if all the com- 
panies are not sold at the end 
of five years, this will not be 
very bad because we think these 
companies will improve their 
performace." 

The plan's success depends 
to a large extent on retaining 
full control of Hylsa and mak- 
ing sure that the steel mill, the 
most productive in Mexico, re- 
mains a viable entity. Hylsa 
accounts for 24 per cent ot 
Mexico's basic steel production 
and about 40 per cent of Alfa's 
revenue. 

The Government has the right 
under its 12 bn peso loan mads 
by Banobras. the public works 
bank, in 1981, to convert the 
loan into common stock in Hylsa 
in 1988 if Alfa cannot repay its 
debt. 

Alfa wants to put the Govern- 
ment on the same footing as its 
commercial creditors whose 
loans are unsecured. The 
Banobras loan created a politi- 
cal furore among the Left and 
some sectors of the ruling Insti- 
tutional Revolutionary Party 


which have long criticised Alfa 
for its monopoly in various 
sectors of the economy. 

It could thus be difficult for 
the Government to make any 
concessions. At the moment the 
Government has 5bn pesos of 
preferred stock in some of 
Alfa's companies and Tbn in 
loans in the 12bn package. The 
Alfa plan calls for the preferred 
stock and for all loans made by 
the nationalised Mexican banka 
(which were private up until 
last December) to companies, to 
be converted into debt in the 
*' new " Alfa and the maturities 
to be extended. 

Alfa also wants its dollar 
denominated loans from Mexi- 
can banks to be converted into 
peso obligations in order to 
reduce damage of any further 
devaluations. 

Hysla Is. however, running 
into several problems. Under 
an interim plan last year it is 
supposed to have been paying 
50 per cent of its interest pay- 
ment? since last August. But 
it is only current until the end 
of August. 

Alfa's projections for paying 
interest vary according to the 


size of tiie price Increases It 
expects to obtain from the 
Government for Hysla. As from 
mid-February, Hysla was selling ; 
its steel at the same price as 
lasbt August, despite 60 per 
cent inflation since then. 

• Jurgensen says Alfa had 
applied for an 80 per cent steel 
price rise so it could “live with” 
a 60 per cent increase. 

Meanwhile Hylsa has found 
a market In the Middle East, for 
the first time, to take 20 per 
cent of its 3.7m annual tonne 
production— all of which it_ is 
now unable to sell in Mexico 
because of the depressed home 
market 

The Government's refusal to 
go along with all the conces- 
sions which Alfa is asking it to 
make raises a serious question 
mark over the viability of the 
Lehman plan. The Govern- 
ment is just beginning to turn 
its attention to the hard pressed 
private sector, some of whose 
companies are “ mini Alfas,” 
and it does not want to he seen 
to be setting a precedent for 
Alfa. “ It would seem that we 
are back to square one/' said 
one European banker. 


Points to growing North 
American concern at the burden 
which conformity with gener- 
ally accepted accounting 
principles places on small com- 
panies; argues the need for a 
two-tier solution, differentiating 
between large and small com- 
panies, and discusses bow a 
small company — with a limited 
accountability requirement — 
could be defined. 

Turnkey computing for small 
users. A. Sim pson in Bata 
Business (UK), Oct 82 
Explains the ‘turnkey' solu- 
tion to. the computer needs of 
small and first-time users; 
describes * tailor-made ’ services 
tor particular trades/users and 
training; points out functional 
and cost advantages, and fore- 
casts growth in the approach. 
Checks for smooth export 
transactions. International 
Trade Forum (Switzerland). 
April /Jane 82 

Presents a series of Checklists 
aimed at avoiding errors in 
documents needed when selling 
exports by letter of credit 
The Innovation Centre: resource 
for small Industry. C. Garrfby 
in Management (Eire), Sept 


Recounts Irish experience in 
establishing an innovation 
centre. Describes how the 
centre operates, the : workshops 
and factory space that are avail- 
able for rental, and the facility 
whereby technology licensing 
and joint ventures can be set 
up with overseas companies. 
Gives examples of companies 
that have availed themselves of 
the opportunities tor new pro- 
duct development. 


* These abstracts are condensed 
from the abstracting journals 
published by Anbar Manage- 
ment Publications, licensed 
copies of the original articles 
may be obtained at £3 each 
(including VAT and p+p; 
cash with order) from An bar, 
PO Box 23, Wembley HAS 
SDJ. 
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The 

Presidential Aircraft 
BAC 1-11 400 


Customized to meet the needs of 
President Jimmy Carter and his staff 
during his historic Middle East tour. 


For information contact: 


Financial Times 
Guiolle test raise 54 
8000 Frankfurt Main 
West Germany 

Tel: 0611/75980 Telex: 416 193 

or Financial Times 
75 Rockefeller Plaza 
New York. NY 10019 
Tel: (212 ) 489 8?00 
Telex: 238409 FTOL U1 


77ie Presidential BAC I'll 400 will be 
shown to principals and agents 
by appointment only. 






Offering by: 

Waites Aviation Corporation 

Telephone (303) 399-1403 
TWX 910-93 1-0502 
600 S. Cherry 

Denver, Colorado 80222 U-S.A. 


maxell 


magnetic media 

reSabSty pies 


In wai; in peace (you need his help 





i help is needed, please 
help him and his dependants 
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THE ARTS 


Heartbreak House/Haymarket 


B. A. Young 


in.* ’* 


lid's hear a little leas about 
the disaster facing the West 
End theatre when it can offer 
us a production . as splendid as 
this, cast impeccably with its 
proper meed of stars, fault* 
lessly directed, handsome to 
look at. The play la a broken- 
backed piece of work to which 
Shaw attached a conclusion that 
he had clearly not thought of 
when he began, but with such a 
wealth of good conversation and 
powerful (if not necessarily 
sensible) argument, the un- 
expected arrival of a Zeppelin 
after two hours with no 
mention of a war Is easy to 
accept. It’s no more unlikely, 
after all, than the unexpected 
arrival of Captain Shotover's 
former boatswain Billy Dunn, 
and In fact Is rather more rele- 
vant to what has gone before. 

Rex Harrison's particular 
quality in bis memorable play- 
ing of the Captain is his quiet- 
ness, He doesn't even look 
like a man accustomed to sail- 
ing the world with crews of 
hooligans. Within the grizzled 
frame of beard, the eyes are 
soft; as often as not, he is not 
looking at other people when 
he is telling them the things 
be wants to impress them with. 
As he lectures Elbe about 
marriage, he is doodling on bis 
drawipg-board. When he is 
asked how long a man might 
concentrate, he says “ Ninety 
minutes” in an absent piano 
as he walks off. This reserve 
suggests a total seif-confidence, 
and gives extra force to bis 
more powerful words when they 
come, besides adding verisimili- 
tude to his . show of genuine 
affection. 


He is credibly a man who is 
resigning bbnself to the end of 
his, and our, days. What he 
was like In his younger times 
you can deduce from his 
daughters. Diana Rigg as 
Hesione, her hair swept 
untidily back from her face, 
her dresses loose and 
bohemian, is not a woman to 
be trifled with. MJLss Rlgg has 
a very expressive chin; it may 
be tucked in at her moments of 
repose, but when she pushes it 
forward, when, for instance, 
she holds that “ You can't bury 
a man alive for ten years for 
a few diamonds,” she is as firm 
as a rock. 

Her sister Ariadne is por- 
trayed by Rosemary Harris as 
an archetypal govemer’s lady, 
frivolous no doubt in some of 
her opinions hut never in her 
treatment of her fellows. Poor 
Randall, played by Simon Ward 
like a cross teddy-bear, is 
utterly under her power, no 
matter bow arrogant he may 
appear to be with the others. 
She even persuades him to play 
the flute with no help from 
offstage. Beside Paxton 
Whitehead's admirable Hector, 
with his deep, romantic voice 
and chiselled features, he is 
clearly a non-starter. 

The other men are too weak 
to be taken seriously In such 
company. Paul Curran gives 
Mazzini Dunn the happily 
vacant look of a stage parson, 
so when be says something un- 
usually sensible, as indeed he 
often does, It seems the more 
remarkable. Boss Mangan, look- 
ing like a Birmingham business- 
man and sounding like a Cock- 
ney bom and bred, is perhaps 



Diana Rigg and Rex Harrison 


Alastslr Muir 


too obviously lower-class as 
Frank Mxkflemass plays him. A 
man who is trying through his 
financial success to win a beauti- 
ful wife and- to run the Gov- 
ernment might be likely to pay 
extra attention to his looks — 
not a lovely curly moustache 
like Mr Whitehead's, perhaps, 
but some really smart clothes. 
He is desperately tearful, not 
an uncommon effect of exposure 
to the women In this play. 

The most substantially 
hypnotic of the women, 
analogously as well as literally, 
is Hel Martin's EHie Dunn. She 
begins like an offended young 
lady applying to r a job as a 


governess, but after a beauti- 
fully charted climb up the in- 
fluential ladder, she is properly 
placed at the centre of the com- 
pany in the last act, sitting by 
Shotover like a queen by a king. 
Jocelyn Harbert's garden scene 
pursues the nautical feeling set 
in her design for Shotover’s 
a ouse. 

The director is John Dexter, 
so every last joint of every last 
finger is beautifully organised. 
Am I being hypercritical in ask- 
ing for a whistle before the 
bombs explode? We know now, 
alas, what Shaw didn't know at 
the time, how bombs sound 
when they fall on us. 


BBC Symphony/Festival Hall 


Dominic GHI 



The BBC Symphony Orche- 
stras' live broadcasts from the 
South Bank have an audience 
problem: however attractive the 
programme may be, the tempta- 
tion is great to stay at hpme and 
flickaswith. There were barely 
enough people In the Festival 
Hall tor the orchestra's per- 
formance of Bartok'a Blue- 
beard's Castle last Friday night 
to make toe applause sound con- 
vincing; but such as there was 
seems to have been heartfelt It 
was not a reading of the highest 
drama, or the sharpest point; 
but toe singing was very good, 
and the pla ylngat l east w as 
honest and attentive-:' —Brea- at 
somewhat lea than toll charge, 
Blue board is a thrilling work. 

Peter BOtvBrt direction was 
disappointing: never less than 
capable, but curiously slack 
when impetus was needed, un- 
focused at key moments. Fast 
tempi tended to plod; fine in- 
strumental detail was often 
overlooked. There were no 
sighs at toe First Door 
(although they are part of Bar- 
tok's score) — only a second's 
silence before the music con- 


tinued. The effectiveness of the 
organ entry at toe Fifth Door 
is less a matter of sheer dyna- 
mic weight than of dramatic 
timing: Efitvfis caught it only 
slightly off-balance, but Anmtg h 
to dilute toe effect. The two 
soloists were toe lynchpins of 
toe evening: the marvellous 
Bluebeard of Evgeny Nes- 
terenko, smooth, fine-grained of 
tone, darkly expressive; and 
JuUa Hamari, full-voiced. 

In toe first half of toe con- 
cert the soloist in Liszt’s E flat 
piano concetto was Christian 
Blacfcshaw^— whose big. bright 
tone and agile articulation 
campenssAad. amply tor a cer- 
tain lack of appassionato sen- 
snouanesa (most likely the 
result of nerves). A crisp and 
likeable performance: Black- 
_shaw also deserves a special 
-prise for being toe first pianist 
I have heard In years to observe 
Liszt’s pedal-hazes in the slow 
movement to toe letter. To 
open the programme, Ligeti's 
Apparitions of I860: a chorus 
of netherworld instrumental 
voices, fizzing to the edges of 
silence. 


| Northern Sinfonia/Elizabeth Hall 

Max Loppert 


In defianee of hard times (and 
toe-' pressures to play safe that 
always accompany them), toe 
Northern Sinfonia persists in 
the attractice habit of slipping 
into its London concerts works 
from outside the safe pastures 
of programme provender. On 
Friday the choice fell on Albert 
Roussel, and on his Concerto 
for small orchestra. Op 34. 

Roussel's music, never earth- 
shaking in its ambitions, always 


so sanely and dearly shaped in 
sound. Is yet far more than the 
work of a respectable 20th- 
century petit maitre: the vigour 
and freshness of his thought 
processes offer challenge as 
well as certain pleasure to the 
listener. Though executed on a 
small scale, toe concerto pro- 
vides a happy sample of bis art; 
its three movements, tautly 
worked out on a concerto grosso 
model, are all streaked (never 
crudely daubed) with toe orien- 
tal tints that were an intrinsic 
part of his fastidious, questing 
musical personality. The cen- 
tral Andante, throwing out solo 


tendrils above a slow-moving 
bass, beautifully harmonises 
exotic and classical viewpoints 
in a way that seems peculiarly 
(and traditionally) French; 
from the orchestra it received 
the evening’s most refined play- 
ing. 

The conductor was Jean- 
Bernard Pommier. who attended 
to toe whole work with a light 
yet predse hand. For toe rest, 
M Pommier. better known as a 
distinguished pianist, was a 
workaday orchestral director, 
secure but uninspired, to 
Schubert's Overture in the 
Italian Style, the texture re- 
mained ooaaue. the rhythm 
heavy (this hall demands far 
more stringent balancing of 
narts than most visiting cham- 
ber orchestras are apt to 
supoly). Eugene Istomin, pianist 
in Mozart’s C major Concerto, 
K467. appeared to be aiming at 
a loftier impression of the music 
than his accompanists; the 
effect of the whole was lop- 
sided, though in purely solo pas- 
sages Mr Istomin achieved a 
thoughtful characterisation of 
detail. 


Albany Brass/Purcell Room 

David Murray 


The Albany Brass Ensemble, 
as constituted for their Satur- 
day concert, proved to be a first- 
rate brass quintet of toe usual 
composition: trombone, horn 
and tuba capped by a pair of 
trumpets. They have the 
modem virtuoso range which 
has at last encouraged com- 
posers to treat toe medium 
seriously, and they are serious 
enough to look for music that 
does more than exploit that 
range. They made a relish able 
sound in toe little Purcell Room, 


by the way, not at all daunting 
— many a pianist in that hall 
assaults one’s ears much more 
fiercely. And if basic brass 
timbre, is more homogeneous, 
less suggestively individual than 
the woodwind spectrum, the 
use of a variety of mutes endows 
it with a broader range of bold 
contrasting colours. 

The promised new work by 
Naresh Sohal was not given, 
bat there were first perform- 
ances of quintets by John Met- 
calf and John Howard and toe 


UK premieres of another by 
Sandor Balassa and of Bo Nill- 
sen’s “Bass for Tuba" (with 
gongs), besides crisp divert- 
menti by Bozza and Malcolm 
Arnold. Metcalfs neat little 
piece is a sort of organised 
collective chuckle, muted 
bubbling* generated from 
simple musical material. 
Howard's Quintet displayed 
soberer, more extended ambi- 
tions; well-crafted, it was 
neutrally mild in effect. 

The Albany tuba boasts 


amazing finesse over his whole 
compass (which stretches far 
further than you probably 
think), and he deserved toe 
special spotlight of Nillsen’s 
gong-haunted exercise. The 
melodic writing is bland at bot- 
tom, but in context it serves to 
make a fine musico- theatrical 
turn. Balassa's 
d’Ottoni of 1979 was the most 
substantial and rewarding piece 
in the concert, achieveing a 
mini-symphonic scale in four 
concise movements. 


Book Review/Clement Crisp 

The immortal swan 


Anna Pavlova died, a flame 
finally exhausted, in The Hague 
in January 1931. Ip the half- 
century since then her legend 
has not faded, toe idea of her 
genius has not waned in the 
consciousness of a public which 
now knows her only as a name, 
an Image on some scraps of 
film and myriad photographs. 
She still seems an incarnation 
of the dance as she was to the 
world during her lifetime. 

To try to explain this pheno- 
menon there have been books, 
monographs, biographies vari- 
ously adulatory, and a continu- 
ing fascination with her art. 
At her death she was trans- 
formed into an icon figure by 
public distress at her passing; 
legend, misinterpretation, have 
since then debased and clouded 
the facts of her life and the 
real nature of her greatness. 

Paul Magriel, editing a study 
about Pavlova In 1947, wrote 
“ so shining and ineluctable was 
her genius that when she 
danced one was conscious of 
nothing but the emotion which 
she seemed uniquely to 
create.... No artist, not even 
the immortal Sarah Bernhardt, 
knew such universal homage 
as Pavlova, from the time of 
her debut to the day of her 
death." 

These seem to me central 
truths about Pavlova, and it is 
to the great credit of Keith 
Money's new biography that he 
has so largely succeeded in 
making us understand the 
nature of Pavlova's artistry 
and of her mission during the 
32 years of her dance career. 
Anna Pavlova. Her Life and Art 
(Collins, £30) is toe first 
scholarfy and comprehensive 
study of toe great dancer that 
has probed into the available 
historical material, and by sub- 
stituting fact for hearsay and 
biographers' intuitions pro- 
vides an honest and revealing 
portrait. It Is excellently done, 
massively illustrated with photo- 
graphs, whose reproduction is 
tribute to Mr Money’s own skill 
as a photographer and his 
desire to show every print at 
its best 

The result is a monument to 
Pavlova's genius (for once the 
word c^n be honestly applied) 
and, Money notes, her 
“ phenomenal energy " which 
impelled her in an unceasing. 



Pavlova 


unsparing mission round the 
world. She danced everywhere, 
from the greatest theatres to a 
bull-ring in Mexico City (where 
she quelled an audience driven 
to near riot by rain-storms and 
appalling sight-lines by donning 
her Swan eostume and silencing 
every complaint with pas de 
bounce: and this before an 
evening performance at a local 
theatre). 

As Keith Money suggests, 
hers was a manic temperament 
“ She lived on stage; everything 
beyond it was a mirror land,” 
and he shows how Pavlova’s 
zeal for dance came from a cen- 
tral belief in ballet as a mes- 
sage for the world, how “she 
would sacrifice everything else 
In order for that message to be 
seen.” That Pavlova was, in 
essence, “ possessed " by her 
genius for dance, dominated 
by it as her destiny, and had 
a transcending belief in her 
own identity as Ks vessel, ex- 


plains — as far as any great 
artist may be explained — Pav- 
lova's nature. 

Her greatness was evident 
from her first appearances at 
the Maryinsky Theatre in St 
Petersburg. Within three years 
of her graduation into the 
Imperial Ballet in 1899, she bad 
danced both Nilriya in J3aya- 
derfea aqd Giselle, chosen for 
these roles by Petipa himself. 
Her progress through the hier- 
archy of Maryinsky, in the 
troubled years following 
Petipa's retirement and the 
first revolution of 1905. is 
factual evidence of her unique 
qualities to illu m i na te toe 
repertory. 

Her first exploratory flight be- 
yond the con straining bounds 
Of toe Maryinsky was in 1907; 
within a year came appearances 
in Scandinavia and Eastern 
Europe, and in the following 
year Paris with Diaghilev, and 
then London. By 1910 New 


York, like every other city In 
which she danced, was at her 
feet. 

And so the pilgrimage began 
in earnest. What Pavlova 
danced, what she meant to tW' 
public, is scrupulously detailed 
by Money's culling of commen- 
tary and his charting of per- 
formance. No facts in the 
career now seem uncertain, and 
Pavlova herself emerges as a 
compulsive, driven performer, 
miraculously able — and here ihc 
core of her genius — to keep her 
art ever fresh. 

And ever-communicative. 
There was clearly no audience 
which did not succumb to the 
intensity of Pavlova's presence, 
or fail to respond to the light 
of her artistry. Certainly the 
camera could not resist her. In 
this toe testimony of the 
hundreds of photographs in this 
book is vital. Her beauty was 

extraordinary. and extra- 
ordinarily enduring. 

Money reproduces two refer- 
ence photographs taken by the 
sculptress Malvina Hoffmann in 
1924 for a portrait bust, and 
without any conscious artifice 
by the sitter the ravishing bone- 
structure, the dreaming 
Inconnue de la Setne face, 
exert a spell quite as polent as 
that of the girl 20 years before 
who is shown, in the head-dress 
for a Moscow staging of 
Pharoah's Daughter, in the full 
radiance of youth. Pavlova's 
photographs, even though she 
was given to re-touching her 
feet on negatives to produce 
impeccable, improbable pointes, 
lie neither about her magical 
qualities of emotional com- 
munication, nor about a sublime 
dance physique. 

Even in the last year of her 
life, at the age of 47, the 
stretch of the limbs, the uncanny 
harmony of pose, and the 
psychic force of her personality, 
seem burned into the picture. 
Whatever the role, whether 
movement is meticulous, or 
flung ecstatic to the winds, the 
life of the dance is radiantly 
wonderfully presence. Through 
these illustrations, as through 
his long and scrupulously 
detailed text, Keith Money has 
presented as much of Pavlova’s 
greatness as we can now expect 
to know. And his book becomes 
a renewed affirmation of her 
genius. 


The Oedipus Plays/Oxford Playhouse 


Michael Coveney 


After The Greeks at the RSC 
and The Oresteia at the 
National, Sophocles* Theban 
plays in a new version by 
Stephen Spender at the Oxford 
Playhouse. In just over three 
hours we have Oedipus the 
King, Oedipus at Colonus and 
Antigone. The last was the first 
to be written and, beyond 
following the story from 
Oedipus’s discovery of the hor- 
rific truth to the death of his 
daughter in defiance of Croon’s 
insensitive edict about not bury- 
ing Polynlces, toe trilogy Is not 
really a coherent proposition. 

However, these three great 
plays do constitute an impres- 
sive evening of theatre and Mr 
Spender and his director. 
Gordon McDougall, have im- 
posed a narrative and thematic 
consistency on them that is, for 
the most part, fascinating. 
Creon, bullishly played by 
Arthur Cox, emerges as toe cen- 
tral figure, not Oedipus. Creon’s 
political ambitions are, in toe 
end, overtaken by personal 
disaster. He causes the deaths 
of Antigone and his son Haemon 


and Mr Spender has written up 
the finai scenes of toe last play 
to give Creon a Lear-like tragic 
stature, although he forfeits the 
opportunity of echoing the fate 
of Jocasta by exercising toe 
death of Creon’s wife Eurydice. 

The text throughout flows 
with a wonderful rhythm and 
lucidity, the poetic expression 
at once unforced and uncompli- 
cated by trickery (although I 
choked a bit on “Here she is 
. , , now where’s toe bleeeding 
king?” from a Cockney guard). 
The odd Shakespearian tag — 
Hamlet and Lear are most often 
Invoked — nestles among mea- 
sured prose and lilting verse, 
and lines that stick include 
Tiresias's early warning “This 
day will show your origins and 
your end ” and the Chorus’s 
“Yet from your greatness I 
draw breath/And at your death 
ni close my eyes like yours.” 

You enter a Playhouse audi- 
torium Which reeks of incense. 
The palace is hewn from veined 
and burnished marble, un- 
fortunately reminiscent perhaps 
of those shiny cardboard boxes 
containing men’s eau de cologne. 
The main entrance is shaped 


like a keyhole. For toe middle 
play, designer Saul Radomsky 
has boldly created a Colonus of 
orange sun. strong brown hori- 
zons and tubular foliage. His 
splendid work is slightly under- 
mined by costumes that are 
mostly made up of stripey 
pyjama bottoms. open-toed 
sandals and Nativity play warp 
and woof tunics. 

As for the performances, it 
is not just Creon’s political 
deviance that places h im 
centre stage. Richard Durden’s 
Oedipus is an often risibly 
lightweight reading, good at 
conveying the selfish petulance 
of the opening scenes (his 
cowardly jibe of murderous 
accusation levelled at Tires! as 
is a revealing moment) but 
hopelessly at sea in toe grip 
of despair, En route to Colonus 
he acquires a bad wig and a 
pouchy eye-mask that renders 
him Irretrievably comic. In the 
emotional exchange with the 
treacherous Polynices. admir- 
ably and movingly played by 
Doug Fisher, his denunciation 
is delivered with callous 
monotony as his son shudders 
tearfully in filial obeisance. 

This may, of course, be the 


point the production is trying 
to make, that Oedipus is a man 
of unimaginative arrogrance. 
But this leaves on the abiding 
serenity of toe exiled king, his 
increasing reliance on his loyal 
daughters. In Antigdne. we see 
how Creon rejects the claims of 
women on his attention with a 
torrent of unabated scorn for 
toeir sex in all public and 
domestic matters. Katharine 
Roger's Antigone steps in here 
to give courageous argument, 
both' In deed and word. This 
heroic woman emerges in 
marked contrast to the 
casuistic flightiness of Moira 
Redmond's exotic Jocasta in the 
first play. 

I am not convinced by Mr 
McDougall’s handling of the 
Chorus, who 6eem an odd mix 
of juve dandy and indeter- 
minate extra. On realising they 
have found Oedipus on Colonus, 
they all stagger back amazed 
with a big “ Oooh ! ” Such false 
notes abound, as do several 
others from Terry Mortimer's 
little band on Mage musicians 
who discharge themselves of a 
somewhat scrappy score for 
wind, balalaika, percussion and 
bass. 
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International 

Property 

Review 

Every Friday the 
Financial Times pub- 
lishes a detailed review 
of the activities In the 
UK and international 
property markets. 

Specialist FT writers 
look at the background 
to the week’s headline 
making n ews , profile 
leading ■ personalities 
and examine trends in 
the property develop- 
ment market. - 

Similarly every Monday 
Financial Times journalists 
turn their attention to the 

building and engineering 
fields unto particular 
emphasis on . recenily- 
. awarded British and inter- 
national contracts, general 
industry .news and feature 
articles on major develop- 
ments in these important 
economic sectors. 


Arts Guide 


Uaeta/Monday. Opera end Beflet/Tuesday. Theatre/Wednes- 
day. ExhAWoru/Thursday. A selective guide to all the Arts ap- 
pears each Friday. 


Music 


PARIS 


Badura-Skoda with duo Nadine Pal- 
mier and Joel RigaL- Mozart (Mon 
6.30); Pinchas Zukerm&n, Marc 
Nefbrag. piano: Beethoven. Dvorak, 
Schumann. Bartok (Mon, B JO) both 
concerts TMP-Chatelet (261 1983). 

Orchestra conducted by 
Claude Bardon, Cristina Ortiz, pia- 
no. Colonne Orchestra Choir con- 
ducted by Jean Sourisse: Folia, De- 
bussy, Ravel (Mon) Salle Pleyel 
(5638873). 

Orchestra de Paris conducted by Dan- 
iel Barenboim. Claudio Arraujpia- 
nx Debussy. Defourt, Brahms (wed, 
Thur) Salle Pleyel (5638873). 

WEST GERMANY 

Frankfurt Afte Open Pinchas Zuker- 
man, violin, Marc Neikrug, piano; 
Schubert (Thur)- 

VIENNA 

Konxerthaus (121211): Radu Lupu pia- 
no recital- Schubert Schumann 
(Mon). Vienna Symphony Orche- 
stra. Shostokovitch Symphony No 4 
and Beethoven piano concert No 4 
with soloist Radu Lupu (Thur). 

BRUSSELS 

Theatre Royal de la Moronic: Nation- 
al Opera Orchestra conducted by 
Pierre Bartolemee with Gilbert Zan- 
kmghi, cello, Carola Parley soprano 
and Peter Gottlieb, baritone; pro- 
gramme includes the premiere of 
the duo of the 1st act of Boes- 

mans 1 "La Passion de Giiles" 


Bobus des Beaux Arts; Gala evening 
in aid of the Belgian Multiple Scler- 
osis League with the appearance of 
6 pianists and i violinists conducted 
by Rudy Welbern; Mozart Vivaldi. 
Rachmaninov (Mon). Festival 
. Strums of Lucerne d ir ected by Ru- 
dolf Baumgartner with Peter Leise- 
gang. cello; Corelli, Purcell. Boccher- 
ini. Mozart (Wed). Christopher 
Esc henb ach imd Justus Franz, pia- 
no - Brahms’s complete works for 
four hands and two pianos (Thur). 

ZURICH 

Tanhelie*. Kernel Akcag violin, Ahmet 
Ediz viola and Boris Mersson piano 
playing c h ambe r musk by Beethov- 
en. Handel and Brahms (Mon). 
Werner Baertschi; Beethoven (Tue). 
Toronto Symphony Orchestra con- 
ducted by Andrew Davis playing 
Ge liman (overture) and Mendels- 
sohn G minor piano concerto with 
Andre Laplante (Wed). Pro Arte 
Quintet playing chamber music by 
Rosini, Joliwet, Liget and Nielsen 
(Thur). 

LONDON 

Philbarmoma Orchestra conducted by 
Neville Marriner with soloists Nor- 
ma Burrow es and Ann Murray play- 
ing excerpts from Mendelssohn's A 
Midsummer Night's Dream and 
Holst's The Planets. Royal Festival 
Hall (Tue) (9283191). 

London Symphony Orchestra conduct- 
ed by Claudio Abbado with Rudolf 
Serfcin, piano. and soloists Margaret 
Price, Elisabeth Harnoncourt. Den- 
nis O’Niell and Paul Plishka; Mozart 


March 11-17 

Piano Cbncerto No 25 and Waisen- 
hausmesse. Barbican (Tue 6.30) 
(638 6891). 

NEW YORK 

New York PhD harmonic : (Avery Fish- 
er Hall, Lincoln Center): Christoph 
von Dohnanyi conducting- Haydn, 
Henze. Dvorak (Tue); Rafael Kube- 
lik conducting. Alicia de Lnrrochia 
piano. All Beethoven programme 
(Thur). (8742424). 

Carnegie Hall: Cincinnati Symphony, 
Michael Gielen conducting. Crumb. 
Bruckner (Mon); National Orchestra 
Of New York. Mehli Mehta conduct- 
ing. David Bosnian piano. Wagner- 
Stokowski. Beethoven, Mussorgsky- 
Stokowski (Tue): Dresden Staatsko- 

£ lle. Herbert Blomstedt conduct- 
s' Zimmerman. Strauss, Beethov- 
en (Wed); Prague Chamber Orches- 
tra, Boris Krajny piano. Mozart. 
Ceremuga. Mendelssohn. Honegger. 
Martin u, Haydn (Thur) (2474739). 

WASHINGTON 

National Symphony (Concert Hall, 
Kennedy Center): Mstislav Rostro- 
povich conducting, Walter Klein pia- 
no, Galina Vishnevskaya soprano. 
World premiere of Ezra Lade-man: 
Symphony No. S CTslab"). Foote, 
Mozart (Tue. Wed. Thur)- (2543776). 

CHICAGO 

Chicago Symphony (Orchestra Hall): 
Erich Leinsdorf conducting, Web- 
era, Brahzns. Martisu. Bach. 
(4358122) 


F.T. CROSSWORD 
PUZZLE No. 5421 

ACROSS 

l Scatter bad actors? (9) 

6 Wines returned to make 
sharper (5) 

9 Pass on part of broken down- 
pipe (5) 

19 Cover the inside of article 
and change into a contour 
(9) 

11 Hard labour for toe 
organist (6, 4) 

12 Bearing a bristle (4) 

14 Stripped a horse turning in 
an act (7) 

13 Feeble youth extracts money 
from work (7) 

17 Dare softly to begin again 

19 In favour of a protective 
device that’s plentiful (7) 

20 Inferior remnant of 0 former 
parliament (4) 

22 Genuine one, made of fur, is 
capable of being converted 
into money (10) 

23 Publish more than anyone 
else in toe greatest possible 
degree (9) 

26 Cruel persons spill gore in 
front of pole (5) 

27 Make an effort and put a 
cross in backward tree (51 

28 Type of roll to choose for 
use in toe month (9) 

DOWN 

1 English guitarist right in 
toe limelight? (5) 

2 Regulation putting other 
ranks in rhythmical steps 
outside (9) 

3 At toe end of one's resources 
like an unsuccessful boxer 
(4-3-3) 



Solo lion to puzzle No. 54.19 



4 Permitted everyone to be 
indebted (7) 

5 Characteristic smell of sheep 
could puzzle the Ch in es e (7) 

6 Break a biscuit (4) 

7 Bring up the subject of 
Aries in declension (5) 

8 Fruit under tree, but It 
didn't come from It (9) 

13 Initiates left at sea hunting, 
for example (5, 5) 

14 Leaving some French com- 

ponent on river (9) 

16 One who sleeps through 
short sermon about useless 
articles (9) 


18 Something very ugly I saw 
it's said (7) 

19 Painter's accessory allowed 
to enter the head (7) 

21 Turn a corner with German 
soldiers (5) 

28 Artistic supporter left after 
rest (5) 

24 Worry about an ornamental 
border (4) 

The solution to last Satur- 
day's prize puzzle vM be 
published Willi names of 
winners next Saturday. 
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Time for fresh 
offer on arms 


BRITISH MANUFACTURING INDUSTRY 

Leaner . . . but weaker 


By Ian Rodger 


A MONTH has passed since the 
U.S. vice-president, Mr George 
Bush, returned to the U-ls. to 
report to the President on the 
attitudes of European govern- 
ments towards the deployment 
of intermediate-range nuclear 
missiles hi Europe. At his last 
stop, in London, he confirmed 
that the U.S. was willing to 
move on from its "zero option ” 
proposal to the Soviet Union 
at the disarmament talks in 
Geneva. He talked of three 
principles governing any com- 
promise: the number of such 
missiles must be at the lowest 
possible level; they should pro- 
vide equal forces for the U.S. 
and USSR; and any such agree- 
ment must be verifiable. 

Since then there has been no 
fresh initiative embodying 
these principles from the U.S. 
and the INF talks have re- 
mained in limbo. This was an 
understandable state of affairs 
as long as the uncertainty over 
the outcome of the German gen- 
eral election persisted. Any 
fresh offer advanced by (tie 
U.S. would Slave been under- 
mined in Russian eyes by the 
possibility that America's most 
important European ally would 
not accept the installation of 
new U.S. missiles in any case. 

With Helmut Kohl’s victory 
for the conservatives in West 
Germany that possibility has 
been greatly diminished. This 
has significantly reduced a 
reason for U.S. inactivity in the 
talks, and it has removed the 
excuse. Disquiet over the 
deployment of UjS. missiles in 
Europe remains a potent 
political issue in the UK. 
Holland and West Germany. 
The U.S. needs to seize the 
opportunity created by the 
German election to regain the 
initiative in the negotiations. A 
show of good intention will 
further strengthen the U.S. 
bargaining position: protracted 
deadlock and apparent com- 
placency might provoke further 
political unrest in Europe and 
weaken it mice again. 

In the week since the German 
election the signals from 
Washington have, from this 
point of view, been disquieting. 
President Reagan has mounted 
a fresh campaign to persuade 
U.S. and European public 
opinion of the continuing pace 
of the Soviet Union's arms 
build-up and of the malicious 
intentions that lie behind it 
This campaign was, in part, 
a riposte to the growing 
movement within the U.S. in 
favour of a “freeze" on the 
nuclear arsenals of the two 
superpowers. But whatever 
prompted it, and however 
justified its message, it created 


an unfortunate impression in 
Europe that the UJS. was now 
breathing easily about allied 
solidarity and losing interest in 
the idea of progress in Geneva. 

In banging on to the "zero 
option” — no deployment of 
U.S. intermediate-range mis- 
siles, in return for the dis- 
mantling of all the Soviet 
equivalent — the U.S. risks 
making the best solution an 
enemy of a good one. It 
would be much more construc- 
tive to build upon the German 
election's boost to the U.S. bar- 
gaining position and to pre- 
serve the momentum with terms 
for an interim solution involv- 
ing a more limited U.S. deploy- 
ment, of Cruise and Pershing 
U missiles, a substantial reduc- 
tion of Soviet weapons, and an 
Insistence upon the ability of 
each side to check the arsenal 
of the other. Such an offer 
would combine self-restraint 
with a continuing threat of 
American deployment of some 
new missiles. It would place 
the onus for further progress 
squarely back on the USSR. 

Stockpile 

The negotiating timetable dic- 
tates that such an offer must 
come quickly. The talks in 
Geneva break up for a two- 
month recess on March 28: it 
would be risky to allow the im- 
pression of stalemate to persist 
in Europe into the summer. 

The new offer should be 
flanked by two other moves. 
First, there needs to be much 
more emphasis on the readiness 
of Nato to reduce the quantity 
of existing nuclear warheads in 
Europe as and when any new 
weapons are deployed. The 
Nato High Level Group met in 
Brussels last week to discuss 
the present stockpile. It is 
believed that a substantial 
quantity of weapons could be 
removed without affecting the 
credibility of Nato's deterrence. 
Such compensating reductions 
were always part of the Nato 
plan to introduce new missiles, 
but European public opinion 
remained extraordinarily ill- 
informed of them. 

Second, the U.S. should pro- 
pose. alongside its new offer, 
that Mr George Shultz, the 
U.S. Secretary of State, and Mr 
Andrei Gromyko, the Soviet 
Foreign Minister, should meet 
during the Geneva recess to 
discuss the terms suggested by 
the U.S. and to relate them to 
the other set of talks taking 
place in Geneva, on the strate- 
gic weapons of the two super- 
powers. Now that he can count 
on German support it is time 
for President Reagan to make 
the running again in this 
matter. 


New partners for 
Rolls-Royce 


A FTER three long years of 
recession and an _ over- 
valued pound, Britain's 
manufacturing industries are 
leaner than ever, but large parts 
of them are certainly not fitter. 

Indeed, many basic engineer- 
ing sectors have been so 
weakened by the loss of sales 
volume that there are doubts 
about whether they could cope 
with a strong recovery. A few 
sectors are on the verge of 
collapse, which would mean the 
loss of the ability to make 
certain key products in Britain. 

“Any further rationalisation 
would be decimation," says Mr 
Terry Davies, assistant manag- 
ing director of Birmid Qualcast, 
the leading independent 
foundry group. 

His is a grim reminder to Sir 
Geoffrey Howe, the Chancellor 
of the Exchequer, on the eve of 
the Budget, of the fragility of 
much of British manufacturing 
Industry. 

Although forecasts suggest 
that the long-awaited recovery 
may now be a little closer, many 
manufacturers to whom the FT 
has talked recently still see no 
clear signs of it in their order 
books. 

Nor are they optimistic that 
the recent sharp decline in the 
value of sterling will translate 
quickly into improved home 
and export market shares. 

“The foreign exchange rate 
could have some impact but it 
will take some time,” Mr John 
Devaney, director of sales and 
business development for 
Perkins Engines. explains. 
“ Foreign producers may choose 
to hold their prices and take 
less profit in the hope that 
sterling will go up again soon.” 

His scepticism Is shared by 
many of those interviewed in 
the special FT opinion poll 
reported elsewhere in today's 
paper. 

Three years of recession and 
the overvalued pound have 
taken a terrible toll in manu- 
facturing output and employ- 
ment Production is down by 
17 per cent since 1979 and the 
number of people employed has 
fallen by over 1.5m. 

Until about a year ago, it was 
widely believed that the shake- 
out was about fat rather than 
muscle — getting rid of over- 
manning, restrictive working 
practices and other inefficien- 
cies. Many executives thought 
their companies were getting 
fitter as well as leaner. 

Since then, the relentless rise 
in import penetration In some 
major sectors has become 
widely recognised as a big 
obstacle to any widespread 
return to health. 

Since 1980, the volume of 
imports of manufactured goods 
has increased by 10 per cent 
while the volume of exports 
has dropped by 4 per cent Last 
year, for the first time in over 
a century, Britain suffered a 
deficit in manufactured goods 
of £643m on an overseas trade 
basis. 

Almost every sector of manu- 
facturing industry has lieen 
affected, with production 
volumes much lower than 
might have been expected. In 
turn, this has undermined - 
efficiency and profitability. 






End of an Id plant at Stevenston, Strathclyde 


One of the most damaged 
areas is the foundry industry 
which produces the baric 
castings for engines and 
hundreds of other machinery 
components. 

The foundries face little 
direct import competition, but 
volume has been slashed 
because of the big increases in 
the UK market shares of 
imported cars, commercial 
vehicles, tractors, machine tools 
and other machinery, and 
because of the decline of 
exports of British-made goods. 

Production of ferrous castings 
plunged from 2.7m tonnes in 
1979 to 1.5m tonnes last year, 
and foundries have been closing 
at a rapid rate. 

“The next closure might be 
the last diesel head foundry In 
the country or the last auto- 
motive brake foundry,” says Mr 
Davies. 

He and other leaders in the 
foundry sector claim they have 
done all the right things in the 
past few years — investing fn 
new production technology, 
developing export markets and 
cutting manpower — but they 
are powerless to stem the 
decline of their principal cus- 
tomers, the engine and vehicle 
manufacturers. 

The customers share the 
founders* anxieties. “There are 
some big guys we’re dependent 
on who are in real trouble," 
says Mr Tim Solso, managing 
director of Holset Engineering, 
the leading manufacturer of 
turbochargers for diesel engines. 
"We’re very worried about it" 

Another major machinery 
manufacturer reports that he 
has watched his traditional sup- 
plier of a high quality alu- 
minium castings go out of busi- 
ness, then a second one fol- 
lows. 

“We have gone to a third 
supplier, but be does not have 
the expertise,” he says. "In 
strategic components, we have 
started taking the precaution of 
developing sources outside the 
country," he said. 


Mr Bill Dalton, managing 
director of Terex, the construc- 
tion equipment maker, worries 
that when — or if-— the upturn 
comes, the company’s traditional 
subcontractors would no longer 
be there. 

“ Tm afraid we might end up 
building a lot of cripples," 
(machines missing parts), he 
explains. 

Other sectors that have 
declined to a critically weak 
state include machine tools and 
special steels. Aurora Holdings, 
the only remaining full range 
producer of special steels, is 
in the process of dosing down 
its last steelworks at Openshaw, 
Manchester. 

Despite successive ratlonal- 


Today, the volume of sales by 
many leading UK companies is 
inadequate to support their 
development and manufacturing 
operations and most are maWng 
heavy losses. 

The decline in the value of 
sterling has created some fresh 
optimism in the industry, but 
no one expects a resurgence of 
spending on capital goods for 
several months at least. 

Many other basic engineering 
industries have aiso come under 
considerable pressure because 
of the rise in penetration of 
imports of finished products. 

The industrial fasteners 
sector, for example (turnover 
last year, £400m), has swung 
from being a net 5-10 per cent 


‘The relentless rise of imports 
in some sectors is now seen 
as a major obstacle to any 
widespread return to health’ 


isations, the group was stOl 
losing roughly £100,000 per week 
early this year on its special 
steel business. The decline in 
demand for tool and high speed 
steels during the recession has 
played a part, but the surge 
In imports recently has been 
the main factor. Imports have 
risen from 26 per cent of UK 
sales in 1975 to about 60 per 
cent today. And the key to this 
sort of rise in a commodity- 
type industry is price. A 
commodity-type industry is one 
in which there is little or 
nothing — save price — to 
distinguish one manufacturer's 
output from another’s. 

The machine tool industry 
has suffered the same rapid 
increase in import penetration, 
from 28 per cent in 1375 to 57 
per cent In 1981, and even 
greater inroads in sophisticated 
electronically controlled 

machine tools. 


exporter in 1979 to a net 31 per 
cent importer. 

“The exports have remained 
constant” Mr Ken Peplow, 
director of the Britirii Indus- 
trial Fasteners Association, 
says. “It's the domestic market 
that has been lost.” 

There have been mergers and 
substantial rationalisation 
especially at the leading pro- 
ducer, GKN. Manpower in the 
sector has been halved to 20,000 
but there has been only a 
handful of company closures 
and no loss yet of basic capacity. 

“The capacity is still there 
and, unless there is an abnormal 
surge of demand, we are well 
geared to cope.” 

The drop forging sector has 
also seen its workforce halved 
(to 14,000) and its output tall 
45 per cent since 1979, but 
machinery has been maintained 
— much of it In mothballs — and 
producers are confident that 


Robot Taylor 

they could cope with an upturn. 

“There is a surprising reson- 
ance,” Mr David Powis, director 
of the National Association of 
Drop Forgers, says. “Our capi- 
tal equipment is more flexible 
than most. It Is easy to moth- 
ball a press or a hammer and 
watt for things to improve.” 

Most manufacturers seem 
sceptical about an eariy re- 
covery in UK demand and about 
gaining any early benefit from 
the recent sharp. fall bt the 
value of sterttng. 

Mr John AHenby, managing 
director Of Lansing Ragnatt the 
leading UK lift truck manufac- 
turer, said there had been no 
change in the group’s order 
position since last autumn, and 
it was operating — profitably— at 
40 per cent of capacity. 

Importers have almost' 
doubled their UK market share 
in the past four years to about 
30 per cent, and the company 
is eager to win back lost 
customers, but ft doubts that 
progress wifi be rapid. 

“ Importers are working from 
stocks, which will take a lot of 
soaking up,” Ur Allenby says. 
“There has bem no easing of 
competition so ter, but their 
margins must be hurtfaig." 

It is, of course, the motor 
Industry that is vital to the 
survival and prosperity of much 
of general engtaeertng. The 
British car., and commercial 
vehicle makers have declined 
drastically m recent y ea rs, 
largely because of increased 
import penetration and the diffi- 
culty of competing in export 
markets. 

Car registrations have fallen 
by 9.4 per cent since 1979 but 
UK production has tumbled 17 
per cent in the same period. 
Commercial vehicle registrations 
are down 23 per cent but pro- 
duction has plunged a third. 
Brittain's relatively small, in- 
dependent coflumerctej vehicle 
builders face a tough fight to 
win back market shame from the 
big integrated European pro- 
ducers, and the devaluation of 


sterling is unlikely to fane 
mufib impact sa the Short term. 

But fa the car sector, Rfc is 
fairly optimis ti c about Its 
chances of building' Hwrfaet 
share at home and improving 
export sales, -especially ot 
Range-Rovers and Jaguars," 
after (be devaluation. 

In the home market, - ho- 
portere. led by dbe Germans, 
are rads tog pri ces. Aft er its 

long and painful rattawili&aiaoa 
and modernisation programme. 
Austin Rover is to. a stronger 
competitive position. 

Unfortunately, BL does not 
seem to be backing up hs 
optimism yet with a significant 
build-up at ooappaneBt ordering, 
but that could came soon. 

The picture in other indus- 
tries is mixed. The textile and 
garment industries, for example, 
will have a hard time pushing 
back the heavy inroads made 
by imports. Import penetration 
has risen, to nearly 70 per cent 
of all textiles and garments 
sold from about 30 per cent 10 
years ago and employment has 
fallen from 800,000 to 525.000 
since 1979. 

On the other hand, industries 
making, commodity-type pro- 
ducts are already showing sig- 
nificant recovery since Christ- 
mas. Steel production last 
month, for example, was 35 per 
cent ahead of the rate last 
autumn. 

“Since Christmas, all this talk 
from customers about the won- 
derful offers (hey were getting 
from the Continent has stopped 
completely,” Mr Ken Knaggs, 
managing director of Manches- 
ter Steel, says. 

Another reason for the 
upturn is that consumers are 
buying In advance of expected 
price Increases next mouth. 

Price increases have also been 
successfully imposed recently by 
Pflidng ton Brothers and British 
Alcan. - the companies which 
' dominate, the flat glass and 
aitnnlofam manufacturing sec- 
tors respect i vely. . 

- Import penetration' in both 
these industries has increased 
sharply hi the post few yearn. 
Both companies have made 
heavy losses on their UK opera- 
tions and are operating well 
below capacity. 

-T»ie chemical industry is try- 
ing hard to raise its prices but 
pressure from the very strong 
German producers has not 
subsided. 

One promising trend is in 
.domestic appliances where, after 
major rationa lisat ion and 
modernisation, UK manufac- 
turers finally began last year to 
roll bad; the big increases in 
penetration made, mainly by 
Ttait n T i producers. 

Some companies are even dar- 
ing to look at export markets 
again. There were 23 UK 
exhibitors at the Domo Technics 
in Cologne last month. - 

Despite the occasional good 
news, the picture emerging 
from the heartland of British 
industry seems very sombre. 
After three hard years, many 
company executiv es may be 
taking an overly cautions view 
of their prospects: But it is 
difficult to see how some 
important sectors can ever re- 
cover their international com-, 
petttfveness. 


BRITAIN’S Rolls-Royce and 
Pratt and Whitney of the U.S. 
— two of the world's three 
major aero engine builders — 
last week signed an agreement, 
together with companies in 
Japan, Germany and Italy, to 
develop and produce a new 
engine for short- to medium- 
range 150-seat airliners. If the 
agreement is Implemented — 
there are some important legal 
and commercial hurdles to be 
overcome— it could mark a 
watershed for the industry and 
particularly for Rolls-Royce. 

Rolls-Royce and Pratt and 
Whitney came very close to 
collaboration on a new engine 
in the mid-1970s. In the end 
Rolls-Royce decided to go it 
alone with the Dash 535 version 
of the RB211. which became the 
launch engine for the new 
Boeing 757. Pratt and Whitney 
developed its own engine for 
the same market and competi- 
tion between them has been 
fierce. 

The wisdom of Rolls's 
decision to pull out was ques- 
tionable at the time and has 
been made more so by the pro- 
longed recession in the world 
airline industry. Since 1980 
orders for new airliners have 
declined at a precipitous rate, 
forcing Boeing, Airbus and 
their engine suppliers to slow 
down production. 

Development cost 

At the some time the engine 
builders are obliged by com- 
petitive pressure to spend 

large sums on improving their 
current engines and on prepar- 
ing for new ones. For example, 
at the end Of last year Pratt and 
Whitney announced what it 
claimed was a revolutionary 
new design in the "big thrust" 
class of aero engines, aimed at 
wide-bodied aircraft such as the 
Boeing 747 and 767, and the 
European A300 and A3 10 Air- 
bus. Rolls-Royce has to decide 
whether to counter the new 
entry by improving its own “ big 
thrust ” engine, the 524 version 
Of the RB211 or to start from 
scratch with a new engine. 

This comes at a time when 
the company faces the need for 
largo development expenditure 
at the lower end of the range 
in turbo-prop and business 
jet engines. , , 

The cost of developing a 


major new engine can run as 
high as Slbn and it is increas- 
ingly doubtful whether the mar- 
ket is large enough to sustain all 
three major companies compet- 
ing across the board. It was to 
spread the costs of develop- 
ment that Rolls-Royce first 
turned to the Japanese as 
partners in the proposed RJ500 
engine of about 25.000 lbs 
thrust; this partnership has 
now been extended to include 
Pratt and Whitney. Fiat of 
Italy and MTU of West Ger- 
many. The other member of the 
** big three General Electric 
of the U.S.— has a long-standing 
partnership with Snecraa of 
France and this joint venture 
is also developing an engine for 
the 150-scaler market. 

Next month a new chairman 
takes over at Rolls-Royce. Sir 
WUIUun Duncan, formerly a 
deputy chairman at ICL He 
and the Government face some 
difficult strategic and financial 
decisions. Government support 
for the company has been based 
less on stria calculations of 
profit than on the general 
desirability of maintaining the 
British position in the top 
league of aero-engine builders. 

The RB211 has won a respect- 
able share of the world market, 
but prospects for further sales 
In the U.S. are looking more 
difficult while Rolls-Royce does 

not as yet participate in the 
Airbus programme. There is 
a risk that the civil side of the 
company's business could 
become a heavy cash drain. 

In these circumstances last 
week's agreement makes excel- 
lent sense. The fart that Pratt 
and Whitney will nominate the 
managing director of the new 
company shows that Rolls-Royce 
is willing to work under 
American leadership; national 
independence In aero-engines i? 
not an end in itself 

Partnerships on specific pro- 
jects will case but not eliminate 
the underlying problem — that 
investment in major new civil 
engines is enormously risky 
and takes a very long time to 
show a return. In that sense 
Rolls-Royce poses a more 
awkward set of choices for the 
British Government than other 
state-owned concerns such ar 
British Leyland and British 
Steel. But the starting point 
the same— a realistic asses* 
merit of the market and »* 
Rolls-Royce’s place in it. 


Men & Matters 


Ins and outs 
of Antony Gibbs 

David Macdonald. former 
director-general of the Take- 
over Panel, once heir-w-paxent 
at Hill Samuel, and the man 
who in 19S0 took over as chief 
executive of Antony Gibbs, the 
small City merchant bank, 
steps down tomorrow in what 
are being termed "procedural 
changes.” at Gibbs. 

Macdonald departs less than 
three years after accepting the 
challenge of a lifetime — the 
“ unlimited scope " of rebuild- 
ing a merchant bank which was 
unceremoniously booted out of 
the select Accepting Houses 
Committee after its takeover 
by the Hongkong and Shanghai 
Banking Corporation. 

Why is he leaving, to be re- 
placed by Stanley Harding, a 
Gibbs director and former 
finance director of Thomas 
Tilling? And why. at the same 
time, is John Boyer, Gibbs’ 
chairman, making way for Tom 
Welsh. Hongkong and 
Shanghai's senior man In 
London? 


Welsh tells me that Mac- 
donald’s resignation is for 
“private reasons.” But in the 
City the word is that Mac- 
donald was unhappy about 
various changes at Gibbs, In- 
cluding a new requirement for 
closer ties with H and S’s 
Wardley merchant bank in 
Hong Kong. 

It is believed that Macdonald 
— whose work is expected to 
turn Gibbs’ £3.1m loss in 1981 
into a Elm-plus profit for 1982 
— saw the London bank's 
autonomy under threat. 

Welsh stoutly denies any loss 
of autonomy. Gibbs, he says, 
will remain independent, will 
have its own board, and control 
"its own destiny." 

“ There will be no major 
policy changes.” he tells me. 
Though there may be “some 
shifts in emphasis in the busi- 
ness.” 

As far Boyer's departure, he 
assures me the timing is just 
a coincidence. He felt there 
was simply not enough to do at 
Gibbs and told the Hongkong 
top-brass six months ago of his 
wish to leave. 


couple of years ago by the CBTs 
parliamentary adviser and 
former political reporter, Squire 
Barraclough. And the centre 
plans to distribute 3,000 copies 
among Japan’s top companies. 

It may not be easy to trans- 
late many of the problems of 
relations between British busi- 
nessmen and the British media 
to the Japanese scene. 

But the book contains plenty 
of useful, general advice — if 
it Is heeded. Toyota, at least, 
should have learned during its 
nine-months’ negotiation with 
General Motors, the truth of the 
book's dictum that “ a mere 
denial of a story can ensure 
its publication.” 


ravaged by redundancies and 
closures. 

The West Midlands vacancy 
arises from the retirement of 
Major Peter Forrest, a horse- 
man, noted poinWo-pomter and 
director of Warwick race 
course. 

His will he an "active retire- 
ment." he says. But his 
negotiating skills will be 
employed in a field remote from 
the Midlands’ shop floors. 
Forrest heads the negotiating 
team for the racehorse trainers 
in their annual pay talks with 
the stable lads. 



“ Profits up 8 per cent ! — I 
would have expected at least 
- thank you letter about my 
overdraft.” 


Right Lines 

Yet another instance of Jap- 
anese industry’s eagerness to 
learn and adapt— this time, it 
is turning to the Confederation 
of British Industry for advice 
on Its relations with news- 
papers and television. 

Reoortprs: - — - mumilf ivuiitrfiul 


— have had some harsh things 
to say about the problems of 
prising open the dam-like cor- 
porate Press and public rela- 
tions departments of some Jap- 
anese companies. 

But some changes are ap- 
parently on the way. The Keizal 
Kobo Centre, a social/industrial 
research body funded by Jap- 
anese industry, has ordered a 
Japanese version of the CBI/ 
Abbey Life handbook " The 
Headline Business," which ad- 
vises businessmen on how to 
work with the media. 

The book was compiled a 


Fit together 

Midlands industry has had 
enough lectures about becoming 
leaner and fitter. But Alan 
Berry, urbane barrister and 
often controversial champion of 
manufacturing industry, will set 
a new example to his staff when 
he moves in next month as 
director of the powerful West 
Midlands Engineering 

Employers* Association. 

Colleagues at the neighbour- 
ing Coventry association, which 
Berry has headed for nearly 20 
years, have got used to him 
setting the pace. He arrives 
early in the morning and often 


uuua uu> hiiviu iux a vigui iiua 

work-out on his exercise bike. 
“ You might think it has some- 
thing to do with a little weight 
problem,” he laughs. 

Berry has' yet to discover 
whether there will be room for 
his bike — but the eariy start 
could be Important as he is 
likely to be running both asso- 
ciations for the next few months 
while talks continue about a 
possible merger. 

A pooling of resources by the 
two bodies could both yield 
economies and provide a 
stimulus to growth in a sector 


Order of the bath 

King Fahd of Saudi Arabia has 
had other things on his mind 
lately apart from the price of 
oil. His minions have been 
scouring the world to find him 
a perfect bathtub. 

The search, I can report is 
now over. Hie 68-year-old king 
has ordered 60 tonnes of red 
« Tr aaite from a quarry in 
Manitoba, Canada, to build a 
royal bathroom. 

George Lewko, part-owner of 
Midwest Quarries, refuses to 
say how much the granite will 
cost. But it is MmftTig the finest 
in the world, he says. “ It has 
a rich, red colour, a warm grain 
structure and low absorption. 1 * 

Fahd will get a solid tab. 
Lewko adds. " Seven tonnes of 
rock will be used for it, and 
it will be about three metres 


Well, I’m blowed 

From the staff magazine of a 
South of England company* 

“ Arnold , who joined us a r 

assistant personnel manager las* 
month, comes to us from a 
similar appointment in Scotland, 
He was a Wind Commander in 
the RAF until his retirement 
in 1970, and was awarded the 
OBOE in that year.” 
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Don’t 


ONE OF the more interesting 
sidelights of the Opec crlsds 
has been the way the British 
Government has persuaded half 
the world that it is powerless 
to intervene in either the 
pricing or the production levels 
of North Sea oil. Emissaries 
from leading oil-exporting coun- 
tries pleaded with Mr Nigel 
Lawson, the tJK_ Energy Sec- 
retary, to make a contribution 
to the Opec negotiations (even 
if only from off-stage), but they 
departed empty-handed. Even 
in the upper reaches of the 
International Energy Agency u> 
Paris the impression seems to 
have gained ground that the 
British Government's hands are 
tied. 

In fact, of coarse, the 
Petroleum and Submarine Pipe- 
lines Act 1975 gives the Govern- 
ment powers to influence both 
the rate of production and the 
price at which the oil may be 
sold. Even before the Act was 
passed, these powers were 
voluntarily circumscribed in 
1974 by Mr Eric Varley, then 
Energy Secretary in the 
Labour Government; at that 
time North Sea production was 
quite small, and the purpose 
of these “assurances" was to 
give confidence to the oil com- 
panies so as to maximise the 
build-up of output. In par- 
ticular, he undertook not to 
impose production cuts at more 
than 20 per cent, and then not 
before 1982. 

In the middle of last year, 
Ur Lawson extended these 
assurances, by saying that it 
would not be his policy to 
impose production restraints 
before 1985. What distinguishes 
1982 from 1974 is that North 
Sea output has grown very 
rapidly and now exceeds the 
equivalent of net British self- 
sufficiency by a substantial 
margin. If Mr Lawson’s hands 
are tied, he tied the knot, and 
he could untie It — if he so 
wished. 

It is easy to see why he has 
not wanted to get mixed up In 
any negotiations, with the Opec 
countries; It is less easy to see 
why the North Sea should be 
pumping like mad during a 
period of world oH glut In 
short, the diplomatic pleas 
from the Opec producers have 
indirectly revived the long- 
standing question of why it is 
that this Government sees no 
need for an oil depletion policy 
— at least not before 1985 when, 
according to the Department of 



Foreign Affairs 


rely on the market 


most probably, bring about the 
result most desired by Britain: 
a moderate price drop, followed 
by relative stability, instead of 
a vertiginous drop followed, 
some time later, by an equally 
vertiginous rebound. The ques- 
tion arises whether the UK 
should not adopt a pricing 
policy which might effectively 
make more room for “ high 
absorbers ” such as Nigeria and 
debtors such as Mexico and 
Venezuela. 

It. also requires great faith in 
market forces to assume that 
they will automatically optimise 
the exploitation of the North 
Sea from the point of view of 
Britain’s long-term national 
interest. They may optimise the 
interests of the oil companies, 
or they may optimise the short- 
term Interests of the Chancellor 
of the Exchequer, but that is 
not necessarily the same thing. 

The standard argument 
against a planned depletion 
policy is that the uncertainties 
over future price movements 
make it impossible to know what 
production profile would pro- 
duce a better economic result 
all round than that which 
emerged from the free play of 
market forces. 

Interestingly, the Energy 
Select Committee last year 
argued against Drod action con- 
trols partly for this reason, but 
also because it saw no reason 
to assume that Governments 
would automatically take a 
longer view than the oil com- 

Ideologically, this 
should not be too 
difficult to swallow 

panies. Is it an accident that 
Mr Lawson has extended the 
Variey assurances until a year 
which is certain to be after the 
next election? 

In two or three years North 
Sea production will reach its 
peak and Britain will then 
begin to move towards depen- 
dence on oil imports from 
countries in whose internal 
stability or political goodwill 
we can have no confidence. We 
may then ask ourself how it 
was that, in a world recession 
in 1982-83, Britain was export- 
ing as much oil as it could, 
while Saudi Arabia had turned 
the tap down to a third of its 
maximum rate. Shall we answer 


Nigel Lawson: 1985 pledge 


that this was the beoeficient 
working of the market? 

It is often said, for example 
by the Select Committee last 
year, that the thrust of govern- 
ment oil policy should be the 
development of new finds — a 
repletion policy — rather than 
the control of production. It is 
not obvious why there should 
be any incompatibility between 
the two objectives. A reformed 
tax regime, based on profits 
rather than revenue, could offer 
suitable incentives for the de- 
velopment of small, high-cost 
fields, and a declared produc- 
tion policy could be helpful all 
round in planning future de- 
velopment. 

It is also said that deferred 
production would cost significant 
amounts of money, which would 
have to come either from the 
companies or from the Govern- 
ment, or both. Now the com- 
panies would have little cause 
for complaint, since they have 
always known about the Variey 
assurances. Given the Gov- 
ernment's heavy tax take from 
the North Sea. its forgone 
revenues would probably be 
larger than those of the com- 
panies, posing serious problems 
for a Government that wants 
to control the borrowing re- 
quirement and win an election. 

The size of the cost would 
depend, infer alia, on the 
size of the production cut 


Yet according to calculations 
by Kemp and Bose in the cur- 
rent Petroleum Economist, we 
already face the prospect of 
steeply declining government 
oil revenues later in this decade. 
If there is a collapse of the oil 
price, there could be a steep 
decline starting this year. 

A deal with Opec may be 
futile and undesirable. A 
policy which Is tailor-made to 
add the maximum downward 
pressure on the oil price right 
now. and which postpones any 
consideration of production 
restraints until 1985, when the 
North Sea will have reached its 
peak, does not seem a very 
inspiring combination, either. 

The dangers to Britain and 
the rest of the world economy of 
violent movements in the oil 
price, and the dangers to 
Britain of over-dependence on 
exporting governments in the 
not-too-distant future, both 
point to a more interventionist 
approach, whose benchmark 
should be rough self-sufficiency. 
Ideologically, this 6hoiild not 
be too difficult for Mrs 
Thatcher’s Government to 
swallow; after all, it has just 
announced the spending of 
some tens of millions of pounds 
on a strategic stockpile of key 
minerals and metals. No blind 
faith in the market there, is 
there? 


By Ian Davidson 


Energy, unconstrained North 
Sea production will hit its peak. 

The arguments against trying 
to do a deal with Opec are 
legion, and sometimes they seem 
suspiciously numerous. In the 
first place, it would look poli- 
tically tacky. Almost all Britain’s 
closest friends and allies (apart 
from Norway) are oil importers 
and they would find it out- 
rageous If Britain attempted to 
line up with Opec against the 
interests of the rest of the 
Industrial! Bed world; in any 
case, Britain is part of the Indus- 
trialised world, and wo ild bene- 
fit from a fall in the oil price 
provided, as Mrs Thatcher has 
said, it were moderate and not 
precipitous. 

Moreover, the long-drawn-out 
Opec negotiations bear eloquent 
witness to the elusiveness, and 


One reason why 
the Britoil sale 
was a flop 


therefore the probable fragility, 
of any price-production arrange- 
ment. Given the current weak- 
ness of demand, it must be 
exceedingly difficult to know 
what prices and what quantities 
would be required to stabilise 
the market to the relative satis- 
faction of the divergent 
interests on the producers' ride. 
The urgent need for some oil 
producers, like Nigeria, to 
increase their revenues and 
thus their market share, is 
liable to undermine any produc- 
tion deal; in Nigeria's case, 
this need can only become more 
intense as its presidential and 
general elections approach. 

In short, these things are best 
left to market forces — which is 
also the standard formula for 
opposing a national oil deple- 
tion policy In the North Sea. 
The trouble is that the market 
is highly imperfect. On two 
occasions in the past four years 
It has been dramaticaly influ- 
enced by consumers; the panic 
buying in 1979, which drove 
the price through the roof after 
the Iranian revolution; and the 
consequent world slump which 
has finally succeeded in driving 
consumption below the mini- 
mum sales levels desired by the 
oil exporters. But in general 
it has been dear in the post, 
and it will become clear again 
if the world economy recovers. 


that producer governments 
play a crucial role in influenc- 
ing price and production. Oil 
has become a government 
business. That is one reason 
by the Britoil sale was a flop. 

The final argument against 
considering any deal with 
Opec is one which has 
regularly been trotted out to 
rebut German accusations that 
the British National Oil Cor- 
poration has been price- 
gouging, or Nigerian accu- 
sations that BNOC has been 
under-cutting: the North Sea — 
and here the official British 
voice assumes a pathetic tone— *■ 
the North Sea is far too teeny 
to have any impact on the 
world market, and in this 
market Britain can only be a 
price-taker, not a price-maker. 

This argument is obviously 
tiie clincher against any price 
stabilisation policy, with or 
without a tacit deal with Opec — 
or Is it? It was certainly a lot 
stronger in 1979, when Opec 
was producing nearly 31m 
barrels a day and the UK North 
Sea was only at 1.8m b/d, less 
than net UK self-sufficiency. It 
looks less strong today, when 
the North Sea is currently 
pumping at around 2.3m b/d 
and Opec production has been 
down to around 13m-14m b/d. 

Over the past four years 
Britain and Norway have 
increased their output from 
1,4m b/d is 1978 to 2.3m b/d 
In 1982, whereas Nigerian 
production has fallen from 
2m b/d to L3m b/d. On the face 
of it. it looks as though the 
North Sea has been increasing 
its share of a (shrinking) 
market, largely at the expense 
of Nigeria. 

North Sea companies would 
argue that Nigerian crude ought 
to be more expensive because 
it Is of higher quality; but in 
Lagos such arguments may not 
weigh very heavily against the 
political and economic pressures 
to increase revenue by increas- 
ing market share. The key fact 
in the Opec negotiations is not 
that the North Sea is too 
insignificant to influence the 
market but that supply, even 
after Saudi Arabia has cut its 
output from 10m b/d to lorn 
than 4m b/d, is still too large 
to stabilise the price at $34 a 
barrel. 

It therefore requires great 
faith in the beneficient power of 
market forces to suppose that 
they will necessarily, or even 


Lombard 

A bias against 
employment 

By Jeremy Stone 


PRE-BUDGET discussion, al- 
most as ritualistic an institution 
as the Budget ceremony itself, 
seems this year to have re- 
mained as obsessed as ever 
witb guessing the Chancellor's 
“ room for manoeuvre n and 
slicing up the fiscal cake. Yet 
this preoccupation with the 
size of the Budget giveaway is 
mistaken at least twice over. 

In practical terms it probably 
does not matter very much 
whether the Chancellor pushes 
£4bn into the economy or 
nothing at alL The point of 
having a reflationary Budget is 
to raise the number of people 
in work, but estimates do not 
suggest that this traditional 
policy could now have more 
than a glancing impact. (The 
London Business School’s re- 
cent critique of the Labour 
Party proposals makes this 
point forcibly.) 

At a more basic level (dictated 
by simple algebra rather than 
questions of economic evi- 
dence), it is not as if the Chan- 
cellor’s freedom of action were 
limited by the stimulus he feels 
able to “ afford." Even in a 
fiscally neutral Budget — one 
with zero stimulus— there is 
considerable scope for a Chan- 
cellor to provoke economic 
change. 

Alterations to the rambling 
structure of taxes and subsidies 
can be individually large with- 
out affecting revenue, so long 
as they are mutually offsetting. 
And it is possible within this 
constraint to make significant 
shifts in some of the economy's 
crucial price relationships, im- 
proving the trade-offs between, 
for example consumption and 
saving or between work and 
(voluntary) leisure. 

Sir Geoffrey Howe's Budgets 
nave paid their respects to this 
principle. His increase in Value 
Added Tax is chiefly remem- 
bered for its effect in driving 
up the inflation rate after the 
1979 Budget, but the thought 
behind it was to induce mar- 
ginal saving (by those averse 
to paying the. tax). And it has 
been common knowledge since 
early January that this year’s 
Budget would raise tax thresh- 
olds and child allowances, aim- 
ing to disarm the poverty traps 
which subject people on low 
Incomes to high marginal lax 


rates (thought to deter them 
from seeking work). 

But the high and still rising 
unemployment level shows that 
encouraging people to enter the 
labour market should scarcely 
be the top priority; the main 
problem af that market just 
now is a deficiency of demand. 
In this context it is not surpris- 
ing that industrial lobbyists 
have been clamouring for aboli- 
tion of the National Insurance 
Surcharge, which is a flat-rale 
tax on the hiring of additional 
workers. 

Arguments against the 
abolition (or even reduction! 
of the NIS have hinged on the 
Idea that an income tax cut 
would be more effective as an 
instrument of reflation. This 
assumption that cuts in NIS 
would have to be financed by 
higher income tax is curious, 
for there is a much more 
appropriate offsetting adjust- 
ment to hand. 

At the same time as we tax 
companies for adding to their 
workforce, with the other hand 
we subsidise additions to their 
capital stock by offering 100 
per cent first year write-offs of 
new plant against corporation 
tax. Moreover, a flourishing 
secondary market in these tax 
incentives — the leasing industry 
— has enabled even companies 
with no taxable profits to 
plough on with labour-saving 
investment. So the system has 
a bias towards ever-lower labour 
intensity. 

It is arguable too, that this 
bias is accentuated by current 
techniques of investment 
appraisal. The returns on capi- 
tal projects tend to be calcu- 
lated In relation to myopically 
stringent discount rates. And 
this favours investment which 
introduces labour-saving 

methods into existing opera- 
tions rather than Innovative 
projects. It is the “produc- 
tivity raising " adjustment 
which shows the higher returns 
in the heavily-weighted early 
years. 

The pool of unemployed 
labour is an indication that this 
process has gone too far. And 
it would chime in with the 
conservative philosophy of 
removing distortions to set it 
moving In the other direction. 


Letters to the Editor 


Projects upon which public money should be spent 


From the Directors-Gerteral, 
Federation of Civil Engineering 
Contractors and National 
Federation of Building Trades 
Employers 

Sir,— Robin Pauley’s excel- 
lent review (March 10) of the 
serious damage caused to our 
national infrastructure by 
capital underspending in the 
public sector hits the nail right 
on the head. 

We have been pressing suc- 
cessive Governments — and the 
Treasury — to introduce more 
common sense management 
into the planning of long-term 
capital projects and to remove 
some of the short-term con- 


straints which encourage 
capital underspending. The 
strength of our case has been 
recognised, for example, by the 
recent decision to remove 
certain cash controls on local 
authority capital expenditure 
and to guarantee some capital 
allocations through to 1984/85. 

Much, however, remains to be 
done, particularly on crucial 
road, water and other infra- 
structure projects for which 
Robin Pauley rightly high- 
lighted the need to allocate 
extra resources. 

The Chancellor’s duty and 
priority in the Budget state: 
meat must be to ensure that 


the nation’s appalling invest- 
ment record over the years is 
not continued, by showing his 
confidence and Investing in 
infrastructure programmes. He 
can also do more indirectly to 
encourage private investment 
with the range of tax changes 
put forward in our Budget sub- 
missions. These would en- 
courage industrial and commer- 
cial building and give the green 
light to the private house- 
building industry. 

K. R. Cooper, NFBTE, 

D. V. Gaulter, FCEC, 

c/o 82 New Cavendish Street 

WL 


The Dutch 
disease 

From Mr J. Kramers 

Sir,— Professor Odell (March 
X) rightly points out that the 
Netherlands have built up an 
excellent economic and social 
infrastructure, which is un- 
doubtedly partly due to Dutch 
gas revenues. But the gas has 
also had Its influences on other, 
less advantageous developments 
In the Dutch economy and 
public finances. Roughly during 
the past XO to 15 years, the 
structure of the Dutch economy 
has changed drastically. The 
gigantic shift of weight from 
the private to the public sector 
(an important aspect of "the 
Dutch disease ” as known in 
economics literature) should 
not be underestimated. 

It would be economic 

planning to determine gas sales 
on the basis of ahort-nm 
demand considerations only. A 
variety of other business-cycle 
and long-run aspects have to be 
taken into account as welL 
During the course of the 1970s 
the disciplined-. “ structural 
budgeting policy " was exchan- 
ged for something in danger 
of becoming an uncontrolled 
process, and this has to a 
significant extent been caused 
by the opportunity which gas 
offered to consecutive Govern- 
ments to postpone necessary 
reforms of publie finances. 

The Government’s current 
deficits are not, as argued by 
Professor Odell, caused by the 
fact that gas sales are less than 
expected. They are caused by 
the fact that agreement on the 
deeper problems of the Dutch 
economy and public finances is 
coming too late and during a 
serious recession. It would 
therefore even today be bad 
policymaking to step up gas 
sales. If this was not accom- 
panied by a careful reform of 
public finances and of the 


mechanism of the whole 
economy. 

Of course, a wise use of the 
natural gas can be a great help 
in this process of adjustment. 
Nevertheless, the fact that a 
self-sufficiency in energy should 
be used to solve problems, not 
to create them or to cover them 
up, represents an important 
lesson for the Dutch and for 
any other economy In a similar 
situation. 

Jeroen J. M. Kremers. 

Nuffield College, Oxford. 


Imperfectly free in 
various degrees 

From The Director, 

Centre for Decision Making 
Studies . 

Tavistock Institute of Human 
Relations 

Sir— The implosion of Chile's 
11 economic miracle ” is beauti- 
fully analysed by your Santiago 
correspondent (March 9) but 
even he is ambivalent in his 
use of the Chicago School's 
favourite terms: “ lafssez fairs ” 
and “ free economy.” I spent 
some time in Chile lecturing to 
managers during 1981 when the 
miracle was still thought to 
work. 

The economy was not 
free of government and over 
half of industry was politically 
controlled, so was the exchange 
rate, the unions, the employment 
statistics etc. Professor Samuel- 
son is quite correct to have 
called this ** market fascism.” 

Economists have long recog- 
nised the need to substitute 
“ imperfect ” for the 19th cen- 
tury term “ perfect competi- 
tion.'’ So we should now 
recognise that all modern 
economies are imperfectly free 
in various degrees. Japan is an 
outstanding example of a highly 
manipulated unfree system from 
its early government control of 
quality standards to Its current 


political pressure on companies 
to restrict exports and imports 
when convenient. 

It is not just the unsuspecting 
public which is beguiled by 
motherhood words like freedom. 
The Chilean semi-miracle was— 
as your correspondent correctly 
points out — largely due to 
foreign bankers (an amazingly 
naive profession) sending enor- 
mous sums of money to Santiago 
for four years against the 
collateral of a latssez faire 
theory imported at devastating 
cost from the northern hemis- 
phere. I suspect that this 
collateral cannot now be easily 
cashed against hard currency. 
Dr Frank A. Heller. 

The Tavistock Centre, 

Belsize Lane, NWS 


Iniquitous 

practice 

From the Chief Executive, 
Barker, Kiln and Partners. 

Sir, — I follow with interest 
the continuing general debate 
on the plight of the early (pen- 
sion) leaver. 

I am astounded, however, 
that one specific area is con- 
tinually overlooked. Almost 
daily I am consulted by in- 
dividuals who are only offered 
transfer values which represent 
the aggregate of their own per- 
sonal contributions, without any 
allowance for interest earned 
by the trustees on these contri- 
butions during their period of 
membership. 

How in equity can this 
iniquitous practice continue 
where the pension fund enjoys 
a significant financial advan- 
tage from a departing member 
and Is, in fact, better off than 
if the member had never been 
bi membership at ail? Surely 
the time has arrived for this 
practice to be outlawed by the 
appropriaet authorities. 

P. G. Barker. 

6 Bloomsbury Square, WCI. 


British Railway’s 
performance 

From Mr R. Harman 

Sir, — I enjoyed Hazel Duffy's 
thoughtful article on British 
Railways (March 7). But I do 
not agree, on the evidence of my 
own experience, that BR has 
commercial freedom while 
French and German systems 
suffer undue interference. 
Ministers and civil servants in 
Britain exercise a great deal of 
control in various ways, rang- 
ing from informal advice/ 
direction over various issues to 
major technical aspects such as 
the external financing limit; 
and many worthwhile invest- 
ment projects have spent years 
being “referred back” to the 
board by the Department of 
Transport without a clear de- 
cision. 

A comprehensive study of 
European railway management 
in 1970 by the International 
Union of Railways showed that 
BR had much less involvement 
in related transport businesses 
than most other European sys- 
tems. Although the 1920s and 
1930s sa w the British railway 
companies transforming them- 
selves into modern con- 
glomerates, developing into 
docks and shipping, airlines, 
road haulage, bus and coach 
operation, and travel agencies, 
almost all of these activities 
have been hived off by succes- 
sive governments — a process i 
that still goes on. , 

Most of our European neigh- 1 
hours, especially the French 
and the Dutch, tend to be more ! 
pragmatic — state intervention < 
means a clearer framework 
within which to operate, 

If the British Government 
seriously wants British Rati 
to operate commercially then 
it should allow the under- 
taking total freedom (subject 
to normal business criteria and 
to the law) to operate its re- 
sources as it wishes. BR could 
be allowed to resume the direc- 
tion it was taking half a cen- 
tury’ ago. closing down local 
freight and most passenger ser- 
vices. developing more profit- 
able transport lines such as 
coach operation, and also maxi- 
mising its trunk network in 
other ways such as providing a 
competitive telecommunications 
grid. I have no doubt it could 
show useful profits in this fash- 
ion: by removing the stigma of 
unprofitability. considerable im- 
provement in management 
morale and performance would 
be achieved rapidly. Whether 
this approach would contribute 
usefully towards a national 
transport policy — if we have 
one — is quite another matter. 
Reg Harman. 

67. The Avenue. 

Bengeo, 

Hertford 
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A rather special bank 
inthe City 
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Call for 
change in 
Soviet 
planning 

By Anthony Robinson in Moscow 

MR OLEG ANTONOV, the most 
brilliant and original living Soviet 
aircraft designer, with a string of 
successful civil and military aircraft 
to his credit, has added his influen- 
tial voice to demands for a radical 
change in Soviet economic planning 
methods. 

In a lengthy article in the trade 
union paper, Trod, the 77 -year-old 
designer called for an end to the old 
practice of setting plan targets by 
such crude and wasteful indices as 
weight, length, number of units pro- 
duced or rouble value. 

In their place, he said a whole 
new series of calibrated quality in- 
dices specially tailored to each 
branch of production should be 
worked out measuring, for exam- 
ple, the durability of tyres, the 
accuracy of instruments or the 
strength of steel. 

Decrying the enormous waste of 
labour, energy and raw materials 
resulting from traditional planning 
indices dating from Stalin's time, 
Mr Antonov quoted the example of 
two Soviet tyre factories. One pro- 
duced 100,000 tyres above its 2m 
plan target and received large pro- 
duction bonuses. The other turned 
out only 2m tyres and no above- 
plan bonus was therefore paid. But 
the tyres of the first plant lasted on- 
ly 35.000 kms while the second fac- 
tory made tyres which lasted 40,000 
kms. 

In total, the tyres produced by the 
first plant ran for 73.5bn kms while 
those of the second factory ran for 
80bn kms. The first factory, how- 
ever, used more materials and la- 
bour and was rewarded while tbs 
second used less, was therefore 
more profitable to the national 
economy. It was penalised for its 
higher quality. 

Mr Antonov then referred direct- 
ly to the experience of his own sup- 
pliers. The Zaporozhe aircraft en- 
gine factory turned out a new en- 
gine which only lasted 400 flying 
hours, forcing Aeroflot, the Soviet 
airline, to change engines every 
three months. 

Then the factory worked out a 
new quality-weighted index with 
Gosplan, the central planning agen- 
cy. As a result, the engine's life was 
extended to 1,000 hours. 

This 250 per rent increase in du- 
rability was achieved with a mere 
SO per cent increase in cost. Subse- 
quent work on the same engine 
raised its ultimate flying time to 
20,000 hours, thanks to the incen- 
tives of the new system. 

Similar improvements were later 
made to the engine of the Antonov 
24 short-range passenger aircraft, 
whose original engines flew for on- 
ly 10,000 hours. These were subse- 
quently upgraded by stages to give 
a final life of 35,000 hours. This al- 
lowed Aeroflot to halve its original 
orders for the aircraft and save bil- 
lions of roubles. 

Bui Mr Antonov hinted, such ex- 
amples were rare, many of his sup- 
pliers were sail reluctant to im- 
prove the quality and delivery times 
cf their products, or introduce new 
technology. 

The economy would continue to 
lose billions of roubles and produce 
huge quantities of sub-standard, 
high -cost products unless a whole- 
sale change of system on these 
lines were introduced. 

foreign (meaning Western capi- 
talist) companies quickly lose their 
markets and go bankrupt if they 
produce sub-standard products. 
With us. m our socialist state, it is 
quite the contrary, he added in 
what is the most passionate advoca- 
cy to date from a leading Soviet in- 
dustrialist of the demands for eco- 
nomic changes currently espoused 
by Mr Yuri Andropov. 

In a wry footnote to Mr Antonov's 
outburst, however, the magazine of 
the Siberian Academy of Sciences 
announced the death of 64-year-old 
Professor Evsei Liberman. Prof. 
Liberman wrote a famous article in 
Pravda entitled “Plan, Profit, Bo- 
nus" which first aired the views of 
reformist economists in public. But 
that was back in 1962. Plus pa 1 

change... 


European shippers try to 
prevent split with U.S. 


BY ANDREW FISHER, SHIPPING CORRESPONDENT, IN LONDON 


ATTEMPTS to prevent a threat- 
ened split with the US. over sea- 
borne trade policy will be made by 
European shipping officials at a key 
inter-goveramental meeting in Lon- 
don later this month. 

At issue is the whole question of 
free trade in liner shipping on 
scheduled world cargo routes, now 
mostly in container ships. Europe 
and the U.S. disagree on how to 
meet developing countries' demand 
for a larger share of this trade. 

The fear in the UK and other ma- 
jor European shipping countries 
such as Norway is that the U.S. 
may sign further bilateral deals 
with trading partners in Asia or 
South America, keeping out lines 
from third countries. 

The UK and Norway gain most of 
their shipping revenues from cross- 
trading beyond home ports. The 
UK's fleet of container ships ac- 


counts fbr just over 10 per cent of 

the world total. 

The background to the London 
talks on March 22 and 23 [s the code 
of conduct for liner conferences 
adopted by the United Nations 
Committee on Trade and Develop- 
ment (Unctad). 

This seeks to allot cargoes so 
lines of importing and exporting 
countries have 40 per cent each, 
with 20 per cent reserved for cross- 
traders. The code does not cover oil 
or bulk cargoes like grain or iron 
ore. 

It could come into effect around 
the end of the year, once enough 
EEC countries have ratified it. The 
U.S. opposes the code as protection- 
ist and will not ratify it But Japan, 
without a large cross-trading fleet 
intends to accept the code. 

But EEC countries have agreed 
on a compromise - the Brussels 


package - which would uphold non- 
protectionism at the developed 
countries' end of liner trades. It is 
this compromise version that they 
will ratify. 

Heading the European side of the 
talks will be Mr Tony Lane, head of 
shipping policy at the UK Depart- 
ment of Trade. He will lead the 
Consultative Shipping Group of 
EEC and Nordic countries and Ja- 
pan. 

U.S. officials deny that they are 
about to sign further bilateral deals 
with countries such as the Philip- 
pines or Venezuela. They have such 
agreements with Argentum and 

Br azil. 

The Philippines, they said, is try- 
ing to impose the cargo allocation 
provisions of the liner code before it 
comes into effect. Further talks are 
due soon between the two coun- 
tries. 


EEC renews efforts to settle 
farm conflict with Washington 


BY JOHN WYLES IN BRUSSELS 

HERR Wilhelm Haferkamp, the 
EEC External Affairs Commis- 
sioner, and Mr Pool Dalsager, 
the Agriculture Commissioner, 
will fly to Washington on Thurs- 
day to try to breathe life back in- 
to efforts to settle the agricultu- 
ral trade conflict between the 
EEC and the U5. 

Their mission Is to prepare the 
ground for an eventual meeting 
in lour to six weeks’ time be- 
tween Mr George Shultz, U.S. 
Secretary of State, and M Gaston 
Thorn, President of the Euro- 
pean Commission. 

The hope is that by then the 
two sides may be able to agree on 
how to manage their agricultural 
export trades without launching 
a subsidy war. 


Herr Haferkamp and Mr Dal- 
sager will try to strike out in this 
direction during talks on Thurs- 
day and Friday with Mr William 
Brock, the U.S. Special Trade 
Representative and Mr John 
Block, the Secretary for Agricul- 
ture. 

They will have before them a 
joint report prepared by their of- 
ficials summing up the so-called 
“technical talks” which were 
held in Washington and Brussels 
in January and February. 

There are some indications 
from Washington that, despite 
bellicose rhetoric and provoca- 
tive export deals like January’s 
subsidised sate of wheat flour to 
Egypt, (he Reagan Administra- 
tion is increasingly anxious for a 


negotiated settlement. 

This should silence growing 
demands from the Congress for 
boosting U& farm exports by * 
full-blown subsidy system. Inevi- 
tably, this would be a heavy 
drain on the U.S. budget and a 

costly challenge to the Commu- 
nity, which would be forced to re- 
spond so as to maintain exports. 

Meanwhile, EEC Agriculture 
Ministers begin their annual ne- 
gotiations today on higher guar- 
anteed price levels for farmers. 
The Commission has recom- 
mended a 5 l 5 per cent increase 
“norm” which leads to average 
rises of less than 4.4 per cent be- 
cause of proposals raising dairy 
and cereals prices by between 2.4 
per cent and 4 per cent- 


Belgium to reduce its national 
debt with harsh spending cuts 


BY LARRY KLINGER IN BRUSSELS 


BELGIUM'S Centre-Right coalition 
Government has agreed on further 
austerity measures to contain pub- 
lic expenditure and achieve its goal 
of reducing the national debt as a 
percentage of gross national prod- 
uct to the EEC average over the 
next three years. 

Mr Willried Martens, the Prime 
Minister, said yesterday that his 
Cabinet decided during the week- 
end to reduce public expenditure 
this year by a further BFr 40bn 
(S848m). 

This would mean increasing 
taxes and social security payments 
to raise an extra BF1- 11. 3 bn and 
cutting back projected state spend- 
ing by more than BFr 28bn. 

However, additional expenditure 
of around BFr llbn, earmarked for 
securing national energy supplies, 
local authority finance and agreed: 
national transfers to regional gov- 
ernment would remain untouched. 

Speaking during a special tele- 
vised debate with Sir Karel van Mi- 
di. the opposition Flemish Socialist 


leader, Mr Martens made clear that 
the government coalition of his own 
centrist Christian Democrats and 
the conservative liberals did not 
plan to deviate from its 18-month- 
old austerity programme, which is 
aimed at bolstering the country's 
export competitiveness and reduc- 
ing the nation's public debt as a per- 
centage of GNP to the EEC average 
by 1985. 

This is now running at 12.8 per 
cent against the EEC's average 5 
per cent, and officials estimate that 
Belgian state spending might have 
to be reduced by a further BFr 
lOObn both in 1984 and 1985 if the 
government's goal is to be achieved. 

Mr Martens said that the govern- 
ment's latest measures would be 
spelt out to parliament on Wednes- 
day. when the government is also 
expected to seek an extension of its 
special powers. These powers limit 
parliamentary debate an specified 
economic issues such as budgetary 
matters, bringing the social ser- 
vices into financial equilibrium and 


national jab creation programmes. 

Since coming to power following 
the inconclusive general election at 
the end of 1981, the government has 
instituted, under its special powers, 
a range of austerity measures, in- 
cluding a virtual wage freeze and 
an 8 .5 per cent devaluation of the 
Belgian franc. 

While Mr Martens did not expli- 
citly touch on the expected realign- 
ment of currencies within the Euro- 
pean Monetary System, his re- 
marks were clearly aimed at reas- 
suring the international community i 
that the current pressure against | 
the Belgian currency was unwar- 1 
ranted. 

There has been increasing specu- 
lation that Belgium might seek a 
further devaluation if the D-Mark 
was revalued and the French franc 
devalued. Mr Martens appeared, 
however, to be signalling that his 
government felt that its current 
economic programme was suffi- 
cient to secure the future position of 
the Belgian currency. 


Israel-Egypt trade talks UK budget to 

BY CHARLES RICHARDS IN CAIRO I offer £2bn 


TALKS begin outside Cairo today 
between Egypt and Israel on the re- 
establishment of normal trade and 
commercial relations, as stipulated 
in annex III of (heir 1979 peace 
treaty. 

Egypt agreed to resume talks, 
which had been cut oEf because of 
Israel's invasion of Lebanon, as a 
quid pro quo for the resumption of 
talks ten days ago on the disputed 
area of Taba. 

The Israelis regard the two sets 
of talks under the heading of bila- 
teral relations. For Egypt, they are 
distinct, and the Taba issue a mat- 
ter of sovereignty. 

Israeli officials have complained 
that not only has Egypt failed to ful- 


fil its obligations under the terms of 
the peace accord to remove all dis- 
criminatory barriers to normal eco- 
nomic relations, but that over the 
past ten months it has reversed the 
process. 

Specifically. Israel says that im- 
port licences are no longer being is- 
sued for Israeli goods, and that the 
one bank authorised to deal with Is- 
rael the Suez Canal Bank, is no 
longer issuing letters of credit 

Egyptian officials m aintain that 
restrictions have been placed on the 
import of fruit vegetables and dai- 
ry products, as well as luxury items, 
no matter the country of origin. 

Shultz urges Jordan over plan. 
Page 2 
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CDU wins 
state poll 


Continued from Page 1 

seek a coalition with the SPD in the 
state. Here Uwe Ronneburger, the 
local party chairman, was one of 
the foremost opponents of the coali- 
tion with the conservative parties at 
federal leveL 

Yesterday's defeat fbr the FDP, 
the fifth time in a row it has failed 
in a state election, was almost 
inevitable because the local FDP 
could not, as it did last Sunday, pick 
up transfer votes from the con- 
servative camp. Tins explains why 
yesterday's CDU result was well up 
on last Sunday’s 48J5 per cent 


in tax benefits 

Continued from Page 1 

ling. However, falling oil prices and 
the weak state of the world econo- 
my will work the other way, and Sir 
Geoffrey is likely to predict an in- 
flation rate of about 6 per cent by 
the end of the year. 

The Treasury is also expecting 
that weaker oil prices will boost 
output in the UK and the rest of the 
world, and it will probably predict a 
growth rate of 2 per cent for the UK 
in 1983, compared with last year. 

The Chancellor has been under 
strong pressure from the Prime 
Minister and some Tory MPs to 
raise the ceiling for tax relief on 
mortgage interest from its present 
£25,000, a figure which has been un- 
changed since 1974 when it was in- 
troduced by the Labour Govern- 
ment He may raise it to £35.000, al- 
though the Treasury has strongly 

resisted the move. 

Sir Geoffrey's measures are cer- 
tain to be attacked by the opposi- 
tion parties for failing to promise 
any significant improvement in the : 
economy or a halt to the rise in un- 
employment Mr Peter Shore, she- 1 
daw chancellor, has already pointed : 
out that any tax cuts will still leave ' 
the tax burden for the average fam- j 
ily well above the level before the 
1979 general election. 

The main issue within the Tory 
party has been the priority of relief 
for industry and for the ordinary 
taxpayer. 


IEA sees 
hard 
summer 
for Opec 

By Ray Defter, Energy Ed tor, 

In London 

THE ORGANISATION of Petro- 
leum Exporting Countries' battle 
for markets and pricing stability 
will become even tougher over the 
next six months, to judge from the 
latest oil industry forecasts of the 
International Energy Agency (IEA). 

The projections show that non- 
Cammunist world demand for ofl - 
already at a very low level - will fall 
even further in tune with seasonal 
needs during the spring and sum- 
mer months. 

Opec has been finding it difficult 
to win customers in the present 
January-March quarter during 
which, according to the IEA, oil de- 
mand has been running at 46m b/d. 
Demand is expected to fall to only 
42.8m b/d in the second quarter, 
and 43.4m b/d in the July- 
September period. 

The squeeze on Opec becomes 
even more apparent when supply 
factors are taken into consider- 
ation. The Paris-based agency, 
which represents most of the gov- 
ernments of the industrialised 
world, points out that I 

• Supplies from non-Opec coun- j 
tries, including those in the Com- 1 
munist bloc, will continue to rise 
throughout this year, from 24.8m 
b/d in the first quarter to 25.6m b/d 
in the final quarter. As a result 
non-Opec supplies for this year as a 
whole (25 1m b/d) should be 3.3 per 
cent up on last year and 16.2 per 
cent higher than in 1979. 

. • The oil industry has still plenty 
of stocks on which it can draw over 
the coming months. The agency es- 
timates that land-based stocks held 
in its 21 member-countries at the 
end of this month (March) should 
total the equivalent of 397m tonnes 
of erode oil 102 days of forward 
supplies. In 1979, IEA countries 
held 83 days of stocks, although 
these inventories have grown to 96 
days in 1980 and 101 days in 1981 
and 1982. 

Oil companies which have been 
drawing down stocks at a higher 
rate than average in the first quar- 
ter say they will be encouraged to 
carry on the destocking process if 
there continue to be signs that oil 
will become cheaper still 
The IEA report shows that Opec's 
crude oil production fell to 142m 
b/d in February, giving a first quar- 
ter average of 152m b/d - about 
half the level of Opec output In 
3979. 

The agency gives no forecast of 
Opec production levels for the rest 
of the year. But it does provide fig- 
ures showing that in the past two 
years demand for Opec's crude oil 
during the second and third quar- 
ters has fallen between 9 per cent 
and 12 per cent below the levels of 
the first quarter. 

On this basis, Opec will this sum- 
mer have to cut its production to 
considerably below its chosen ceil- 
ing of 17.5m b/d if it is to fulfil its 
aim of returning the oil market to a 
balanced position. 

Given that world-wide oil demand 
is expected to rise appreciably in 
the final October-December period, 
there is evidence that world-wide 
demand lor Opec oil could average 
17.5m b/d over 1983 as a whole. 
Much will depend on stock levels 
and Opec’s ability to stabilise 
prices. 

Deal on Opec 
quotas hinges 
on Saudi cut 

Continued from Page 1 

dicated it intends to align its prices 
with those of Opec, according to del- 


THE LEX COLUMN 


As the full gathering in London of 
all 13 members went into its sev- 
enth day yesterday there was no 
immediately apparent shift or con- 1 
cession allowing minimum, rock- I 
bottom requirements of all mem- 1 
bers to be accommodated with the ! 
17.5m b/d ceiling. i 

Venezuela is insistent on a quota | 
ceiling of no less than 1.8m b/d i 
rather than the 1.0m b/d which 
most other members have tried to 
assign to it under various proposals 
discussed. 

Sr Humberto Calderon Berti, 
Minister of Energy and Mines, has 
argued that Venezuela even at 1.8m 
b/d. would be reducing output from 
the 2m b/d sustained for a few 
months up until the end of Febru- 1 
ary, when all members' output fell 
drastically as purchasers delayed in 
anticipation of a general price cut 
All others have been pumping at j 
a rate below allocations proposed ; 
for them, Venezuela asserts. , 
Up until last night's meeting of j 
ministers, the United Arab Emi- ; 
rates had shown no flexibility in its ! 
demand for 1.45m b/d in the short- j 
lived production programme adopt- 
ed a year ago. 

The increase sought mainly to 
cover production of Dubai ami 
Sharjah currently running at more 
than 400,000 b/d. 


Budget priorities 
Britain’s Chance 


Sir Geoffrey Howe's preelection ^ — — 

budget tomorrow has been radically 14xP-i gaekfBete 

affected in the planning stages for . L*. ktta 

the turmoil in the international , h < 

markets - notably in the slump in \ T. 

the price of crude oQ and the asso- ' \ l F“' 

dated weakness of sterling. 10* - \ L — J - 

The Opec oil ministers were still - U 

locked in negotiation in London last . \ 

night, which at the very least en- • 

sures that Sir Geoffrey’s speech • (¥Lli _ |L ^ | ~ . 

will be unusually hot from the press 6*- \ 

1 - certainly in the oil-related para- . \ . 

graphs. He will be very much aware i i 

that any substantial unplanned J tor? raa 

slump in the oil price in the next — — — 

year - to below S35. say - could cost ... 

as much in revenues as the various nandal markets are for the time be- 
tax concessions which he is gen- ing primari ly interested in the re- 
erally expected to put forward, election of the Tory Government, 
These net tax cuts, which are likely and are only on a rather longer 
fo he concentrated on personal in- view concerned with the prudence 
come tax, are expected to be in the of Sir Geoffrey's policies, 
region of £2 bn. Thus the C3ty will go along.with a 


accounting (CCA) figures. But al- 
lowing the consideration of. im- 
proved historic cost interims to be 
swept aside by the general disaffec- 
tion with CCA - the Stock . Ex- 
change withdrew its requirement in 
December - looks like a bad case of 
throwing the baby out with the bath 
water. 

Share prices react just as vigor- 
ously to interim reports as to the 
preliminary announcement of final 
results. Yet interims are subject to 
no 'accounting guidelines, no gen- 
erafly accepted accounting princi- 
ples and no. auditing requirements. 
The lack of any formal auditing role 
has been highly conspicuous on a 
few occasions - most notably, per- 
haps, when in 1973 London and 
County Securities produced termi- 
nal interims which the Department 
of Trade later described as having 
been a travesty of the facts. But It is 


region of £2 bn. Thus tbeC3ty willgoalong.witha . own a travesty or tne tacts, ait it is 

The vulnerability of sterling wfli raising of the mortgage interest tax mundane problems ansing 
VStelc™- retie! ceiligg on the tmis bat it fr° m 
tioos view. In the past few days the amid he avote^inner. even though 


JSSSSSlSZSrs. ssgasgsaaaHS sS&g.'SS 

hilt this mft V hai*. hoon nTrtlv he- uu finance at present seems unne- <nvia°nai earning; ai toe imer- 


but this may have been partly be- “8 finance at present set 
cause the foreign exchange mar- cessary and even unwise, 
kets have been preoccupied with t Although in overall terms the 
the problems within the European budget may took rather 
Monetary System. Yet the strains Chancellor could well, hi 


inl and final stages given on a dif- 
ferent basis, for example, or the 


budget may took rather duQ, the baW ‘ 

CbancellGr could well hare some- ***** facts from the. informs as 


Monetary system. Yet me strains “rr well as any detailed financial notes. 

imposed on the EMS by the ten- Britafo? 

sions between the D-Mark and the wffl have to take stocklxSw orlat- 


sions between the D-Mark and the 3“ jfSlHnMstifln Kowthetil -wffl haveto take stock sooner or la t- 
French franc may not divert atten- Sited fo the « the implications of demanding 

M fuller interim reponSTff lM* no'oth- 

Hectorafly Sir Geoffrey would no ^ ^ a rapid slowdown in the er rearen than a^ed to comply 
doubt like to be more generous in development of the North Sea. another EEC draft direc- 

his concessions, but greater priority The London futures tiv *. ““.“t ™. review. The 


fuller interim reports.' if for no' oth- 
er reason, than a need to comply 
with yet another EEC draft direc- 
tive, now under final review. The 


j? mtere ^ market win be hoping for measures £udy coflectnjg dust m the ICA is 

rates. Last years strategy was to to the to* problems which academic provisos and 

encourage the two to fall rougbty m ^ inhibited pension funds and painstokmg analysis of some less 
parallel but the pattern decisively lifp fronTtradina on any **»■“ burning issues. But it does 

broke down in November. This year .■ . corporate^^ror; SS usefully identify the main problems 

, there is a little margin for error on which would require arbitration by 

inflation, which Is likely to bottom . Action 1 ? profession and which were to 

out in the April or May calculation Drotn ; se d ^ tax . have been the subject oT an Accoun- 

at 4 per cent or even less. It will be ting Standards Committee project, 

no disaster if the rate edges ahead aV ^^ es . wM keep the 

again during the summer and an- busy. But wit* the Chan- .. UnfortunaUdy, among the ques- 

tumn, mid indeed it seems bound to ^UorSeingptdled strongly by elec- turns ansfog from toe adqptmn of 
do so. But another nse in deanng- ^ the same time such items as an abbreviated bal 

bank base rates, which this tune hnffeted bv the oil mice it is ante sheet and sources and uses or 

would soon be reflected in buiMtag * food, otetemeut, tberelm-ksan- 

society mortgage rates, would be gomusVcoQoaic analysis. other less straightforward question 

more dama gin g. about the whole choice between in- 

So the City of London is relying terims which simply present a 

on the Chancellor to bolster confi- Interim reoortS siiapshbt view of a company’s afi 

deuce by sticking very closely to the * fairs — the “discreet" approach in 

terms of his medium-term financial Britain's Institute of Chartered line with current practice - and in- 
strategy, which for 1983-84 implies Accountants (ICA) appears to have terims which would aspire to an “in- 
a projected public-sector borrowing shelved a recently submitted sudy tegraT approach, smoothing out 
requirement of around £8bn, to- on the role of interim company -ac- seasonal or discretionary fhictua- 
gether with some modest shading counts and the case fbr expanding turns in income and posing awk- 
of the monetary growth target them. The study had the misfortune ward accrual decisions. 


being buffeted by the oil price, His ance s heet a nd souroes and uses of 
unlikely to be a vintage year for ri- 

gortxis economic analysis. ateughtibrwmd question 

about the whole choice between in- 
terims which simply present a 

Interim Tenorts Snapshot View of a company’s af- 

U TCjiyrw fairs - the “discreet" approach in 

Britain's Institute of Chartered line with current practice - and in- 
Accountants (ICA) appears to have terims which would aspire to an “in- 
shelved a recently submitted sudy .tegraT approach, smoothing out 
on the role of interim company -ac- seasonal or discretionary fluctua- 


counts and the case fbr expanding 
them. The study had the misfortune 


range -perhaps to 8-10 per cent for to appear late last year, just as the 


sterling M3. 

Anything much more cautious 
than this, however, might prove 
counterproductive, for the City's fi- 


Stock Exchange was coming to 
terms with the feeble impact of its 
June edict requiring interim ac- 
counts to carry current-cost 


turns in income and posing awk- 
ward accrual decisions. 

The scope fbr accounting artistry 
opened up by toiler interims of eith- 
er persuasion is amply suggested 
by the pattern of many UE. compa- 
nies* quarterlies. 


WHEN IT COMES TO 
A FRESH APPROACH TO 
BUSINESS RELOCATION 


You've got to hand it to Rochdale 

To be precise, to the Rochdale Industrial 
Development and Advisory Centre. 

We're here to help businesses in every way 
possible to prosper and expand, and to attract 
new firms and new jobs to the area. 

5b far, we Ve had remarkable success. However, 
in addition to the premises we can offer you, and 
the prime industrial sites we hove for you to build 
on, we now enjoy lull Development Area status. 

This means even bigger incentives to 
businessmen in terns grants and atherfmandal 




benefits for relocation, plant, machinery and 
personnel. 

We have a skilled and trained workforce, and 
enjoy an ideal location right in the hub of the UJC, 

just half an hour's drive from Manchester 

International Airport . Ports on both eastern and 
western seaboards are accessible within a driver's 
working day. 

Sheltered by the Pen nines, we're in a beautiful 
port of the world, where property values are the 
only aspect of the area that have remained old- 
fashioned. 

Discover more about initial financial advice and 
assistance, and the ongoing low operating costs ■ 
your company can enjoy in the future: telephone 
our 24-hour answering service 0706 355I3Y 7 
or clip the coupon for a free appraisal of 
Rochdale's opportunities for modem business . " ' 
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INTERNATIONAL BONDS 


BANKERS LIKELY TO CONSIDER FOUR-POINT SALVAGE PACKAGE 


Nervousness keeps 
retail investors 
on the sidelines 

BY MARY ANN StEGHART IN LONDON 


THAT FAMILIAR morning-after 
feeling hit the Eurodollar bond mar- 
ket at the beginning of last week, 
and the hangover was still in evi- 
dence on Friday. Yet again the mar- 
ket was flooded with unwanted new 
issues, most of which were being 
quoted at discounts of about 3 
points. 

The flop of the week must have 
been the Bank of America issue. 
Initially, it was to come in two 
tranches: $200m immediately nnrf a 
further SlOOm later in the year. 
Priced at 9JW, it carried a coupon of 
8 per cent, with warrants to buy 
more bonds of the same series at a 
price of 95. 

In order to give the right sort of 
yield to investors, ' co-managers 
would have had to sell the bonds 
without their warrants at about 
90%. This would give a yield to mat- 
urity of 10.61 per cent - possibly a 
little tight for an AA+ rated bank, 
but acceptable nonetheless. 

The co-managers could buy the 
bonds at a discount of ltt points, 
and this meant they would have to 
be able to sell the warrants at lYi 
points, or $17.50 each, in order to 
break even. During the week, how- 
ever, the warrants did not fetch 
more than $7. 

Many banks - including some 
that are former lead-managers of B 
of A issues - turned down the offer 
of co-management. Of the major 
London houses, only Goldman 
Sachs and Salomon Brothers even- 
tually joined, probably for political 
rather than economic reasons. 

But from Bank of America's point 
of view, the deal was not such a 
Bop. Bank of America International 
was leading the bond on its own, 
and although it may have lost some 
money on it, the parent bank raised 
finance on relatively cheap terms. 
So the net cost of the deal was low. 
This must have been scant consola- 
tion to the co-management team. 


who were still trying on Friday to 
shift the bonds at a discount of 
more than 3 points with little or no 
success. 

But Bank of America did admit a 
partial defeat on Tuesday when it 
reduced its first tranche from 
$20Dm to SI 50m. Still the bonds did 
notselL 

This deal was not alone in being 
shunned by investors. All of last 
week's new issues traded badly - 
American Express was offered at a 
discount of about 3 points, and Hon- 
eywell at about 2VL 

Retail investors stayed on the 
sidelines, mainly from uncertainty 
about where the market was head- 
ing. They were given a jolt on Tues- 
day, when Mr Paul Volcker, UJS. 
Federal Reserve Board chairman, 
moved to dampen expectations of 
lower interest rates. Having been 
reasonably relaxed about the mon- 
ey supply and inflation over the last 
six months or so, he implied last 
week that rates might have to rise 
if the money supply got out of hand. 

This gave Friday’s market a very 
nervous feel in advance of the latest 
money supply figures. In addition, 
the six month Eurodollar rate, 
which had been drifting down- 
wards, rose % point last week to 
close at 9% per cent 

Another factor causing worry 
was the imminence of the US. 
Treasury auctions, due to start on 
March 14. If there- is not enough 
buying interest, higher rates may 
have to be used as a sweetener. 

Finally, of coarse, there is still a 
lot of unsold paper around, which 
puts off both borrowers and inves- 
tors. It there is oversupply in an is- 
sue, the price is unlikely to rise, so 
retail investors will not be keen to 
buy it, even at a hefty discount 

Primary market prices fell by 
about 2 points over the week, and 
seasoned issues lost around Ifc 
points. 


Chile to open negotiations on debt rescue plans 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON 


CHILE is to meet its international 
bankers this week for the first 
round of serious negotiations on its 
debt rescue proposals. These are 
slowly taking shape after extensive 
talks among the 12-bank advisory 
group of leading creditor banks. 

Details of this package are still 
rather sketchy, but what now 
seems likely to emerge is a four- 
point scheme rather similar to that 
undertaken by Brazil This would 
mean: 

• The refinancing of some S2.5bn 
in debt maturing this year and next; 

• New commercial bank Joans of 
about $12bn - higher than the 
$9O0m previously estimated be- 
cause of capita] outflows during 
January; 

• Maintenance of short-term trade 
credits at a specific, but as yet un- 
defined, level; and 

• Restoration of interbank lines to 
Chilean banks to their level as of 
the end of December. 

The decision to tackle Chile's li- 


quidity problems through the inter- 
bank market is likely to come as 
something of a surprise after the 
difficulties Brazil experienced in 
restoring its interbank lines. 

Chilean bankers say, however, 
that there is a major difference in 
that Brazil was seeking to restore 
lines to their level of last June. This 
was a much harder task than 
Chile's current problems because 
the reference date is closer to the 
present day. 

In any case, bankers dose to the 
advisory group, which is chaired by 
Manufacturers Hanover, say that 
the atmosphere on Chile's debt ne- 
gotiations has unproved consider- 
ably in recent weeks. 

Chile is understood to have made 
a commitment that Banco de Esta- 
do, its state bank, which acts as 
banker to the government, will as- 
sume responsibility for the foreign 
debt of all private sector financial 
and industrial companies which are 
offidally classified as viable. 


This falls short of a formal guar- 
antee, but still implies considerable 
state backing for the debts of the 
private sector which makes up the 
major part of Chile's $17bn foreign 
debt 

Sr Carlos Caceres, Chile's new fi- 
nance Minister, has also appointed 
a permanent negotiating team to 
spearhead talks with the banks. It 
is headed by Sr Tomas Muller, for- 
merly vice-chairman of the Banco 
de Chile, an experienced banker 
who is expected to lead the talks 
with international bank creditors 
on Friday. 

But not all the news on the re- 
scheduling front is good. As already 
reported. Yugoslavia raised several 
initial objections to the $2bn pack- 
age offered to it last week by com- 
mercial b$nks, and it is becoming 
increasingly apparent that Mexico 
and Brazil will have to return to the 
banks for more money this year. 

Lower oil prices are threatening 
to undermine Mexico's financial 


calculations, while BrazjFs trade 
performance in the first two 
months appears incompatible with 
its target of a Sflbn surplus this 
year. 

The big question is how willing 
commercial banks will be to provide 
extra loans. Some leading bankers 
feel there is a limit to the degree to 
which banks can be indefinitely co- 
erced by the IMF into writing 
cheques for countries which are un- 
able to pay off their existing debts, 
and that this limit is close to being 
reached. 

Even the S5bn loan recently ar- 
ranged for Mexico was completed 
only after tremendous struggle. To 
speed up the process it was topped 
up by an extra $150m from lenders 
already committed 

True, topping up the loan by this 
amount did not reflect a serious un- 
dershooting of the $5bn target It 
was not so much the result of a 
blanket refusal by banks to lend, as 
the need to sort out technical prob- 


lems on. for example, the precise 
amount to be contributed by some 
individual institutions. 

As these problems are ironed out 
more firm commitments to the loan 
are still flowing in, but the situation 
serves as a salutary reminder that 
the IMF cannot automatically turn 
on the taps for a country in trouble. 

Elsewhere, a major test of the 
syndicated credit market is now 
looming in southern Europe where 
a margin of ft per cent over seven 
years was formally set on Greece's 
forthcoming loan last week. 

Greece has not exactly been 
swamped with lead managers for 
this deal, but this is thought to be 
partly because some banks are un- 
willing to take on an underwriting 
commitment as high as $50m in the 
present uncertain market More of 
these banks could join aL second 
tier manager level. 

Portugal's efforts to raise $400m 
pose rather more serious problems. 
Portugal, which has very substan- 


tial gold reserves of some 22m 
ounces, is accustomed to living off a 
thin cushion of foreign exchange re- 
serves. It has bad to come to the 
market for this big loan even 
though the timing is inappropriate 
- ahead of the elections on April 25. 

The response from potential lead 
managers has so far been very slug- 
gish and, as a result, Portuguese of- 
ficials last week indicated they 
were considering refining the terms 
offered. 

Sr Walter Marques, state secre- 
tary ol the Portuguese Treasury, 
said the margin over prime rate 
could eventually be as high as 0.45 
per cent instead of the 0.3 per cent 
originally proposed. 

Banks have been asked to reply 
to invitations to lead this credit by 
the end of this week, and emit 1 then 
will it be possible to assess the real 
response. 

Eurobond quotations and yields. 
Pages 17-22; International Capi- 
tal Markets Survey, Section III 
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This advertisement compSes with the requirements of the Council of The Stock Exch ang e. 

U.S. $ 150 , 000,000 

of which U.S. $100,000,000 is being issued as the initial tranche 



AB Svensk Exportkredit 

(Swedish Export Credit Corporation) 

f Incorporated in the Kingdom of Sweden with limited liability ) 


10%% Notes Due 15th March, 1986 

The following have agreed to subscribe for the Notes: 

Credit Suisse First Boston Limited 


Enskilda Securities 

SkaodfantMu Ewlctida Limited 

Svenska International 


Amro International Limited 
Banque Paribas 
Credit Commercial de France 
Dresdner Bank AktiengeseHschaft 
Merrill Lynch International & Co. 


SwedBank 

(Spartwokcmas Bull) 


Morgan Stanley International 
Swiss Bank Corporation International Limited 

Banque Bruxelles Lambert S.A. 
Citicorp International Bank Limited 
Credit Lyonnais 
Hambros Bank Limited 
PKbanken 
S. G. Warburg & Co. Ltd. 


Wood Gnndy Limited 


The issue price of the initial tranche of the Notes is 99 per cent, of their principal amount. The Notes have been 
admitted to the Official List by the Council of The Stock Exchange, subject only to the issue of the Notes. 

Interest is payable annually in arrears on 15th March, the first payment being made on 15th March, 19S4. 

Full particulars or the Notes are available in the Extcl Statistical Service and may be obtained during usual business 
hours up to and including 28th March, 1983 from the brokers to the issue: 

Cazenove & Co., 

]2 Tokenhouse Yard, 

London EC2R 7AN 

14th March, 1983 


AH of these Seeuritie8 have been sold. This announcement appears as a matter of record only. 

u.s. $200,000,000 

General Electric Credit International N. V 

10% Guaranteed Notes Due 1990 

Unconditionally guaranteed by 

General Electric Credit Corporation 
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Short-term rates 
increase as 
uncertainties return 


THE U.S. credit markets took 
something of a beating last week 
as renewed short-term uncer- 
tainties overwhelmed under- 
lying positive factors. 

Short-term rates increased by 
up to 25 basis points while bond 

prices staged their sharpest re- 
treat for two months. Treasury 
issues fell by between 2 of a 
point to 2.5 points with the 
Treasury long bond dropping to 
96| to yield 10.72 per pent. 

Behind the renewed market 
nervousness was concern about 
the flood of new Treasury debt 
about to descend upon the mar- 
ket and fears — probably un- 
justified — about the implica- 
tions of a surge in the monetary 
aggregates. In the corporate 
markets. Moody’s decision to 
strip American Telephone and 
Telegraph (AT &T), and most 
of its operating subsidiaries of 
their prized triple-A rating, hit 
prices. 

Institutional demand all but 
dried up in the face of another 
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Mar 11 

Mar 4 

Fod funds wkly avor 

8.59 

8.45 

2-month Treas bills 

825 

8.07 

3 -month CDs 

0.60 

830 

30- year Treat bond 

10.89 

10.82 

AAA Utility 

11 88 

11 63 

AA Induawal 

71.63 

11.38 


Source: Salomon Bras, (estimates), 
in the wook ended March 2. Ml 
increased bv S' OOm 10 S4S7.7bn. In 
Fobruery M2 increased by S33.6bn to 
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S26.5bn IO 52.427bn. 

avalanche of Treasury debt. 
This week, the Treasury will 
sell $7.75bn of two-year notes 
on Wednesday and $Sbn of one- 
year bills on Thursday. 

The renewed concern about 
money supply growth was 
triggered, in part, by com- 
ments by Mr Paul Volcker, ibe 
Federal Reserve chairman. He 
focused market attention back 
on the money supply figures by 
saying that the growth in Ml 
had been somewhat faster than 
he bad expected. 

When the latest money 
supply figures came out on 
Friday they were a mixed bag. 
The SlOOra increase in Ml was 
less than the markets had 
expected but still resulted in a 
21 per cent surge in February. 

The sheer size of the $39.6bn 
increase in M2 to S2.W7.5bn in 

February, a 24 per cent 
increase on an annualised basis, 
concerned the markets, 
although since the Fed intends 
to set *ts 7 to 10 per cent target 
range from a February /March 
base this means that the base 


will also be higher. 

The $26.5bn surge in the 
broadest money measure, M3, 
a 13 per cent annualised 
increase, was also bigger than 
expected. M3 is now more than 
$4bn above target 

Nevertheless, although the 
□umbers are large the actual 
overshoot in percentage terms 
Is still day. While some in 
the markets view the increases 
as limiting the Fed’s flexibility, 
and therefore effectively ruling 
out any early further easing in 
credit policy, the Fed is also 
unlikely to tighten. 

A further decline in oil 
prices will reduce inflationary 
fears. In addition the U.S. 
economic recovery is still very 
weak, as the latest retail sales 
figures showed, and inter- 
national liquidity concerns 
remain. 

In the corporate markets 
Moody’s decision to lower 
almost all the Bell System 
bonds' ratings was unnerving. 
The decision, which surprised 
some in the credit markets and 
angered AT & T. is contained 
in a 90-page report and was 
prompted by concern over the 
implications of the break-up of 
the Bell System in Hue with 
the settlement of the Justice 
Department’s anti-trust case. 

The immediate trigger for 
the decision was the expecta- 
tion of a new Bell System issue. 
Plans for the Issue, 9250m of 
debt securities by South Central 
Bell Telephone, were an- 
nounced on Friday. 

South Central's credit rating 
dropped four notches to 
single-Al while the parent, and 
some of the stronger subsidia- 
ries. dropped from triple-A to 
double-Al. 

Standard and Poor’s, another 
major U.S. rating agency, has 
still to decide whether to match 
the move. However, the deci- 
sion has already added to Bell 
System borrowing costs. After 
the announcement AT&T bonds 
fell by up to two points. 

AT&T long-term debt cur- 
rently totals about $47 bn, or 
about 10 per cent of the longer 
term corporate debt market 
and is widely held by institu- 
tions. pension funds and indi- 
viduals. 

In recognition of the renewed 
uncertainties of the market- 
place, new issue volume slipped 
to under $lbn for the first time 
in three weeks. 

Paul Taylor 


European 

Banking 

Group 

resignations 

By Alan Friedman, 

Banking Co respondent 

TWO EXECUTIVE members 
of the board of European 
Banking Group have resigned 
in order to pursue private 
business interests. European 
Banking Group Is the consor- 
tium bank owned by seven 
European institutions includ- 
ing Deutsche Bank and 
Midland Bank. 

Mr Neil Balfour, who is a 
member of the European Par- 
liament for Yorkshire North, 
is resigning from the board to 
devote more of his time to his 
political career. 

He will also collaborate on 
a part-time basis with Mr 
Nigel Keen, wbo is resigning 
to form bis own financial ser- 
vices company. Mr Keen was 
the board member in charge 
of the bank's corporate finance 
business. 


Restructuring at Sun Hung Kai 


BY ROBERT COTTRBJ. IN HONG KONG 


SUN HUNG Kai Securities and 
Sun. Hung Kai Bank, the twin 
Hong Kong financial companies 
controlled by Mr Fung King 
Hey, have announced a group 
restrueting involving minority 
shareholders Merrill Lynch, the 
U.S. financial services firm, and 
Paribas, the French investment 
bank. 

In a related deal, Mr Fung Is 
to seH a block of Merrill shares 
currently worth about U.S. 466m. 

The news coincides with the 
publication of the two Hong 
Kong companies’ 1982 results, 
which show SHK Securities 
registering a turnaround into 
attributable loss, and profits at 
SHK Bank halved. 

SHK Securities, which is 
Hong Kong's largest stockbrok- 
ing house, and SHK Bank, are 
both quoted companies. Under 
the proposed reorganisation, to 
be effected by a scheme of 
arrangement, both companies 
will become wholly-owned sub- 
sidiaries of a new quoted hold- 
ing company, to be called Sun 
Hung Kai and Company. The 
move is seen locally as a 


tightening-up operation, which 
will consolidate Merrill’s and 
Paribas' previously split posi- 
tions. 

Paribas (Compagnte Finan- 
dere de Paris et de Pays-Bas) 
has been a shareholder in SHK 
since 1978, acquiring 25 per cent 
of SHK Securities and 15 per 
cent of SHK Bank. Merrill 
bought most of its shares from 
Mr Fung, who emerged from 
the deal holding convertible 
debentures worth 4 per cent of 
the U.S. group’s equity, making 
him its largest known share- 
holder. As part of the same 
series of transactions. Paribas 
adjusted its holdings to 25 per 
cent of SHK Bank and 10 per 
cent of SHK Securities. 

The Intended major share- 
holdings in the new SHK and 
Company will be (approxi- 
mately): Mr Fung 40 per cent: 
Merrill Lynch 20 per cent: and 
Paribas 20 per cent 

The amalgamation is being 
calculated on the provisional 
basis that one share in the new 
holding company will be issued 
for every one SHK Bank share 


held, and for every 1.55 SHK 
Securities shares held. On this 
basis. SHK Bank shareholders 
would emerge with 52 per cent 
of SHK and Company mid SHK 
Securities with 48 per cent. 
Overall, Merrills stake remains 
stable, while Paribas' invest- 
ment is increased. 

At Fridav's closing market 
prices, SHK Securities was 
capitalised at HK$620m 
(U.S.$93.5m) and SHK Bank 
at HK$5l3m. Th e clo sing prices 
— HKS2J25 for SHK Securities 
and HK$2.95 for SHK Bank — 
compare with agreed prices of 
HKS5.15 for SHK S ecurities and 
HKS6J20 for SHK Bank as the 
basis on which Merrill Lynch 
bought into the group ten 
months ago. 

The re-organisation at Sun 
Hung Kai also involves quoted 
property group Sun King Fung 
Development, which at year-end 
1981 was a 51.4 per cent owned 
subsidiary of SHK Securities. 
As part of the May 1982 re- 
shuffle, a partial distribution of 
SKF shares was made to SHK 
Securities shareholders, 

reducing It to an associate of 


SHK Securities. 

Under the newly announced 
restructuring, Mr Fung will 
personally acquire SHK Securi- 
ties’ remaining 46.6 per cent 
stake in SKF, in exchange for 
his stake of 13.34 per cent in 
Television Broadcasts (TVB), a 
privately owned local television 
station. As a result, SHK 
Securities’ stake in TVB will be 
raised to 28.34 per cent, while 
Mr Fung will own 54 per cent 
of SKF. 

Mr Fung, Merrill and Paribas 
have agreed, as part of the 
series of transactions, to 
provide long-term fu nding of 
HK$3S0m to SKF, which 
announced on Saturday a loss 
after tax of HK$493m, including 
provisions in respect of a New 
Territories marina project 

The 1982 results announced 
by SHK Securities at the week- 
end showed an attributable loss 
of HK$186.8m. The final 
dividend was passed, SHK Bank 
reported profits after tax and 
transfers to inner reserves of 
HK$35.15m against the previous 
year’s HK$70.41m. 


Shake-up 
continues 
at Gulf 
& Western 

By Our Financial Staff • - 

GULF & WESTERN Industries, 
the diversified U-S. company 
with interests including Para- 
mount Pictures, consumer and 
industrial products, announced 
several new group presidents 
and a new chief financial officer 
as part of its reorganisation 
programme. 

The announcement follows 

the resignation at the end of 
last week of Mir David Judelson, 
president. Gulf & Western 
named Mr Barry Dttler as presi- 
dent of the leisure time group, 
Mr Reece A- Overcash Jr as 
president of the financial ser- 
vices group and Mr James I. 
Spiegel as president of a re- 
structured consumer and 
industrial products group. 

The board also elected Mr 
Michael Hope, formerly a 
partner of Ernst and Whinney. 
an executive vice president and 
chief financial officer. 


INTERNATIONAL APPOINTMENTS 

Entertainment 
president for 
Coca-Cola 


responsible for developing 
increased participation in 
McDonnell Douglas commercial 


NATIONAL WESTMINSTER 
BANK’S Tokyo branch. He 
succeeds Hr George Harvey who 


programmes by other companies is returning to the UK upon 
or countries through investment completion of his tour of duty, 
or risk-sibaring arrangements. Mr Hutchinson was an inspector 
Mr Favier was director — govern- of branches. 


• THE COCA-COLA COMPANY 
bas elected Mr Francis T. 
Yin cent, j r. senior vice-president. 
Mr Vincent bas also been named 
president of the newly-created 


meat contracts at Douglas. 

• Dr Hans Bernhard Herzog will 
succeed Dr Ralph Saemann on 


• Mr Anthony Addis, chief 
manager of Barclays Bank Inter- 
national in Seoul. Korea, bas 


May 18 as head of the plastics been appointed representative 
and additives division of CIBA- far the BARCLAYS GROUP in 


GEIGY. Basle. Mr Erie Zangger, 
currently in charge of the 


entertainment business sector group's Australian subsidiary 


of tbe company. At the same 
time. Mr Vincent bas been 
elevated from president to 
chairman of Columbia Pictures 


Sao Paulo. Brazil. Mr Patrick 
Perry, chief manager for 
Barclays Bank International in 


will take over responsibility for Singapore, has in addition been 

appointed general manager in 
(association of South 


the Airwlck division in June. 

chairman of Columbia Pictures • JKSd™ 1 ^GitX! Eastern Asian Nations). 

SraS^cSSffpSdSf Of # Following tbe recent 
executive vice-president and tilling of ARAB 

SS*S?tJSa?S reoort to Mr chief operating officer. Mr Gibbs AMERICAN BANK — ARLA- 
He Will continue to report ro «r ™ii, •■nimnnciVi'lo fnr /tav-TrvdaV etuv iu. w.m,. M M.lnwcki 


restruc- 

LATIN 



will be responsible for day-today 
operations of tbe company world- 
wide. including finance. 

• Mr Howard E. Steinberg bas 

joined RELIANCE GROUP 

officer of Columbia Pictures HOLDINGS. INC. as senior vice- COMPANY SAA (TAIC), based 
Industries. Inc_, a subsidiary of president, general counsel and j a Riyadh has appointed Mr jad 
The Coca-Cola Company. Mr corporate secretary. Prior to a. Suidan, a Lebanese, as its 
Gallop will be responsible Tor joinine Reliance Group Hold- director general. He bas been 


Donald R. Keough. president and 
chief operating officer, the Coca- 
Cola Company. Mr Richard C. 
Gallop has succeeded Mr Vincent 
as president and chief operating 


BANK, Ur Werner M. Makowski 
has been appointed general 
manager of Arlabank Inter- 
national E.C., in Bahrain. 

THE ARAB INVESTMENT 


the company’s principal business, 

the motion pictures division, as - _ 

well as all of Columbia's fin an- law firm of Dewey. Ballantine, 
cial, legal 
activities. 


ings, Mr Steinberg was a partner deputy director general and 
for seven years at the View York chief executive for the last three 

years. He joined TAIC in 1977 
and held tbe post of controller 


and administrative Bushby, Palmer and Wood. 

• Mr Louis A. Dndas has been until 1980. 

» »i, t p„i„ elected a vice-president of CBt • Mr P. C. van Cool bas been 

INDUSTRIES. INC. Mr Dudas appointed a genera l man ager 
appointed to the newly created ^ vice-president of corporate * 

SSSLAJaaS'S! ctEs ASJSrt 

CoSpanf'dlTiSr^f computer serric* grtmp. 

McDONNELL DOUGLAS COR- • Mr Trevor Hutchinson has 
PO RATION. Mr Favier is been appointed a manager at 


of AMSTERD AM-ROTTERDAM 
BANK (AMRO Bank) Amster- 
dam. Mr van Gool is bead of 
correspondent banking. On April 
6 he will become bead of tbe 
international commercial bank- 


Mr P. C van GooL, a general 
manager of Amsterdam- 
Rotterdam Bank 

Ing division, succeeding Mr 
M. J. Drabbe, who becomes a 
member of the board of manag- 
ing directors of AMRO Bank. 

• Mr Thomas Schmidbeiny is 
to be nominated as board chair- 
man and Mr Jacob Schmidbeiny 
vice-chairman at the May 7 
annual meeting of WILD 
HEERBRUGG AG, Heerbrugg/ 
Switzerland. At the same time 
Dr Max Schmidbeiny will retire 
as chairman, Mr Peter Schmid- 
helny as vice-chairman and Dr 
Max K relb as managing director. 
Mr Urs Scherrer, management 
chairman of the German affiliate 
Ernst Lei tz Wetzlar. is to be 
given executive responsibility 


for the concern with tbe rank of 
a general manager of the Wild 
Lertz Group. 

• Mr Hoshe Goldner has been 
appointed managing director of 
ISRAELCONTINENTAL BANK 
which is jointly owned by Bank 
Hapoallm and the Bank - Fuer 
Gemeinwirtschaft of Germany. 
Mr Goldner was Hapoalim’s 
representative in Canada. 

9 Mr P. G. E. Fitch has been 
appointed chief executive. 
QUINTON HA2ELL SUPERITE 
HOLDINGS, the South African 
subsidiary of Quinton HazelL 
Mr Fitch joins QH from, the 
Abercom Group and will be 
based in Johannesburg. 

• Mr E. Whitehead Elmore has 
been elected a vice-president of 
ETHYL CORPORATION. He 
will continue to serve as secre- 
tary and general counsel of the 
corporation. 

• Mr Valentin Piaget, vice- 
chairman. has been named chair- 
man and ma naging di rector of 
BAUME ET MERCIER, Geneva. 

• CIGNA CORPN has made Hr 
James G. Stewart chief financial 
officer and executive vice-presi- 
dent. succeeding Hr Wilson H. 
Taylor who has become bead of 
Cigna's property and casualty 
group. Mr Stewart was chief 
financial officer for Cigna's 
employee benefit mid financial 
serices group. 

• KEY BANKS INC, has 
elected Mr Robert W. Bouchard 
senior vice-president -director of 
planning administration. He 


was acting commissioner. New 
York State Department of Taxa- 
tion and Finance, and president 
of the New York State Tax 
Commission. He was formerly 
Treasurer of the State of New 
York. 

• THE LVMMUS COMPANY 
bas appointed Mr XUxweU 
Asgarl ' vice-president of Its 
Digital Technology Centre. 
Lummus is a unit of Combustion 
Engineering. Inc. Mr Asgarl bas 
served Lummus in a number of 
computer control assignments 
since joining tbe company in 
1972, most recently as general 
manager of tbe centre's Digital 
Products Group. 

Heat Transfer Systems, a part 
of Tbe Lummus Company, has 
made the following appoint- 
ments: Mr J. ML O’Donnell. Jr. 
has' been promoted to vice- 
president and deputy general 
manager. Mr -A. J. Van Genncp 
has been appointed vice- 
president of operations. Mr 
O’Donnell . will continue his 
responsibility . for. technology 
and. training in addition to new 
overall management assign- 
ments. Sjtr O’Donnell joined 
Lummus in 1994 and has served 
in a variety of engineering and 
management positions, most 
recently aa vice-president Of 
operations and technology. Mr 
Gennep was director of Euro- 
pean operations for Heat Trans- 
fer Systems, haring also served 
earlier as manager of its 
engineering centre in The 
Hague. 


FT INTERNATIONAL BOND SERVICE 


U.S. DOLLAR 
STRAIGHTS 

Amen 0,S Fn». 14V 89 

Amro Bonk 13 B9 

BMP Ftnonco 14% 89. , 
Bm<ih Col. Hyd. 14% S9 
British Col Hvd 15% K 

Canada 14% 87 

Conadmr 12% 89 

Canadian Wheal ill, 90 
Can Poe. Ltd. 14% 92 
Can Fjc Site 15 89 .. 
CiiiCoro Q.'S 19 84.-93 
Ccca Cola Ini 9% 92 . 
Coca Cola ini. 11% 89 
Ciaflit Suitso 10% B 0 ... 
Doutscho Bfc F 14% B9 
Du Pom li% M 
Du Pont 14% 83 WW ... 

EOC 10V 88 

IDF 12% 67 

FFC 17% S5 

£IB It*, 92 

E*0 Ocv. Cpn 11% 87 

Fewnorla 13% 92 

Ga; do Franco 12% 93 
Gan Elec Credit 9% 91 
Gan. E'.ie Credit 12 89 
Ceil/ O.l Ini 14 89 . . 
GMAC O S Fin 10% 90 
GMAC 0 S Fm. Vj 87 
Gull Oi* Fin 12% 87 
IBM IV id Trade 12% 32 
Lie ida Euro 11% !U ... 

M aruteba |V« 11% JpJ 
Manitoba F’io/ 13% M 
Midland Int F. 11 % 32 
Nat West F-n 11% 92 
Mow Brunswick 15% 87 
Newfoundland 15% 90... 
Nipcan Crodit 11% IM . 
Nova Scono Pr 15% 83 
Oniarm Hydro 11% 89 . 
Ontario Hydro 12% 92 .. 
Ontario Hydro 15 32 ... 
Prudential O S 12% 87 
Quebec M* 11% 92 ID) 

R J. Ifoynnlda 12% 89 
Saskatchewan P. IS 92 
Shell Canada 14% 92 
Stand. Enfltll. 11% 88 
Ewod E«p. Cr. 14% 90 
Swiss DL Cpn IO 1 * 90 

To«aco Capital 9% 90 .. 

UBS T1 89 

Wall D.snoy Pr 12% 89 
World Bank 111% 88 ... 
World Ban* H»a 93 ... 
Weita Bank 11% 98 

Average price changes 
or VJTS CMC MARK 


Change on 

Issued Bid Offer day weak Vlald 


STRAIGHTS 
Aoroport Paris 8% 92. . 
Asian D. B 8% 92 . . .. 

Australia f.\ 9J 

Australia 7% 92 .... 
Dank n» Tckvn 7% 90... 
Bayrr Capital 7-, 89 ... 
Beecharn Fm B% 92 .. 
Causa N Enorjie B 93 
Causa Mai Taio 7% 93 

fCSC 7% 93 

EEC 7% 95 

EEC 8 94 

CKN SV 8!) 

GoiMd Inr Fin 8% 89 . 
H J Heins Int 8% R8 
Ini. -Am Dv Bk. 8% 93 

Iralind 8% 91 

ITT Antiiios 7 93 

McDonalds Fm 7% B2 
Mitsui OSK 7% 88 
Mitsubishi Heavy 7\ 87 
Cue tec Hydro 8 93 .. 
Sweden Kingdom B\ B3 

World Bank 7% 93 

World Bank 8% 02 


7S 112% 112% O — 0% 11.20 
200 105% 109% 0 -0% 11.78 

150 108% 109 0 -0% 12.60 

200 113% 113% +0% -1 11 M 

150 118% 117% 0 -1% 12.06 

750 110% 111 0 -1% 11.03 

175 104% 105% O -1% 11.36 

50 100% 100% -0% -1% 11.15 

75 110% 111% 0 -0% 12.52 

75 109% 170% -0% +0% 12.62 

100 104% 105% 0 0 10.02 

100 24% 25% +0% -0% 10.72 

100 105 105% -0% -1% 10.57 

100 100% 100% -0% -0% 10J7 

300 110% 111% O -0% 11.71 

150 101% 101% +0% -0% 11.02 

200 W7% 107% -0% -1% 12.30 

100 98% 99% 0 -O’. 10.83 

160 103% 104% 0 -0% 11.50 

20Q 98% 99% O -0% 11.63 

100 114% 114% 0 -1% 12.74 

100 102 102% +0% -1% 11.06 

75 105% 1«% 0 -O', 12.99 

175 19% 20% —O', -0% 12.23 

100 14% 15% +0% -0% 10.66 

100 106% 10P, o -1 10.44 

125 107% 1071, o -0% 12.20 

200 37 97% -0% -0»i 11.06 

100 108% 109% 0 -1 12.09 

TOO 104 104% -0% -1 10 97 

200 109% 109% -0% -0% 10 62 

100 17% 16% —0% —0% 11X3 

125 102% 103% 0 -0% 11.09 

100 108% 108% +0% -0% 11.67 

150 99% 100% +0% -0% 11.50 

ISO 101 101% 0 — 0% 11 50 

75 111% 112% 0 -1% 11.59 

75 113% 114 0 +0% 12 51 

100 97 37% 0 -0% 11.73 

76 113% 113% O -0% 12.C3 

200 103 103% 0 -1 10 54 

200 106% 106% 0 -Ci 11.54 

150 116% 116% +0% -0% 11.97 

150 108 108% — 0% -1% 10.90 

100 99% TOO 1 , 0 -0% 11.48 

100 104% 109% — 0% -0% 11.55 

150 116% 116% +0% — 0% 11.95 

125 111% 111% -0% -0% 12.22 

100 198% 95% +0% -0% 11 .77 

100 108 108% +0% -0% 12.89 

1SK 99% 100 -0% -1 la.-s 
160 94% 95% 0 -1 10.83 

160 102% 102% + 0% -1% W.44 

75 103% 103% —0% — 1 11.63 

150 06% 96% +0% -0% 1060 

100 97% 97% —0% —1% 11.27 

TOO 97% 98% 0 — 0% 11.38 

On day 0 an -0% 
Change on 


YEN STRAIGHTS 

Australia 8% 92 

ElB 8% 92 

Japan Ai'riJnas 7% 87... 
Now Zealand 8% 87 ... 
World Bank 8% 92 


Change on 

Issued Bid Offer day week Ylek 
IS 105% 106*. +0% +0% 7.7Z 

15 102% 103% +0% +0% 7.81 

9 7100% 101 0 -0% 7.84 

16 102% 103% 0 +0% 7.62 

20 102% 103% 0 +0% 7.84 


Average price changes... On day 0 on week +0% 


OTHER STRAIGHTS 1i 
Br. Co|. Tel. 17% 88 CS 
Can. Utilities 17 87 CS 
Farm Credit 12% S3 CS 
Gai de Franca 15 89 CS 
Ga: Metro 14% 92 CS .. 
Quebec Hyd. U K CS 
Swed. 6. Cr. 12% 88 CS 
Ireland 12% 90 ECU ... 
Ireland 1Z>: 91 ECU ... 

Amlas 9% 87 FI 

Austria 7*1 88 FI 

Nederland Gjs 7% 88 FI 
Nodor. Midbk. 9% 87 fl 
Quebec Pray. 7% 68 FI 

World Bank 7 88 Fl 

OKB 14 86 FFr 

Solway at C. 14% 86 FFr 

BFCE 14% 87 £ 

CECA 13% 88 £ 

cnt 12 % aa t 

c *c 11% 91 c 

F.n. For Ind. 12% 88 £.., 
F. Mar. Orenj. 12% 92 £ 
Gen. Elec. Co. 12% 89 C 
Hiram Writ or 14% 86 £ 
Mon Bk. Fm. 11% 69 £ 
Norsk Hydrc 12 90 C . . 
Norsk Hydro 14% 87 C 
Quebec 14% 89 £.,. .... 
SOR France 15% 52 £... 

«!NCF 11% 89 C 

Tennoco Int. 14% 87 E 
World Bank 11% 91 C... 
Euratom 11 93 Lu»Fr . . 
Eurooarat 12% 92 LuxFr 

FLOATING RATE 


Change on 
issued Bid Offer day wee* Yield 
50 niZ% 113 0 -0% 13.71 

3S t113% 114% O -0% 12.68 
SO t9»% 100% O -0% 12.12 
75 T108% 106% +0% +0% 13.39 
40 t103%l04% 0 -0% 13.74 

80 1106% 106% 0 -0% 12.76 

SO t99% 89% +0% +0% 12.34 
30 100% 101% 0 -0% 12.53 

30 98% 99% 0 -0% 12.72 

60 104% 104% 0 -0% 6.29 

100 99*. 99% 0 0 7 62 

100 99’. 99% +0% 0 7.59 

-HU 104% 104% +0% -0% 8.06 
100 98% 99% +0% +0% 7.78 

150 98% 98% O — 0% 7.34 

400 97% 98% +0% -0% 14 96 

200 96% 97% +0% -0% 15.97 

30 107 108 0 +0% 12-10 

20 104% 105% -0% +0% 12.27 

» 100 W1 +0%+1% 12.34 

SO 98% 98% -0% +1% 12.17 
30 101% 102% -0% +1% 11.70 

30 23% 23% -0% +0% 12.90 

SO 103% 105% 0 +0% 11 40 

25 105**106% 0 +0% 11.84 

15 23% 24% 0 +1% 13.18 

30 26% 27% o +0% 12.81 

30 106% 107% O +0% 12.15 

30 106% 107% -0% +1% 12.84 

30 106*4 107% -0% +1% 14 12 

30 95% 95% 0 +1% 12.60 

30 106% 107% 0 +0% 12.45 

75 26% 27% +0% +0% 12 05 

500 101% 102% +0% +0% 10.72 

SCO 103% 104% 0 -0% 11.72 


fseuMf Old Offer day weekVIeld 

80 101 101% 0 0 8.06 

ISO 100% 101% -0% +0*, 8 11 
200 98% 99 0 0 7.0S 

200 104% 104% +0% +0% 7.08 

100 99% 100 +1 +1% 7.29 

150 KU 103% +0*4 +0% 6 97 

1SS 102% 103 -0% -0% 7.72 

180 100% 100% +0% -0% 7.90 

too 90% 90% +0% 0 7.99 

160 98% 99% 0 +0% 7 62 

200 99% 100 +0% +0% 7.78 

200 100% 101% -0% +0% 7.84 

100 89% 100% +0% +0% 8.38 

75 102% K)3% +0% +0% 7.65 

50 99*. 100% +0*4 +0% 6.74 

160 100% 101% 0 +0% 8,09 

150 101% 102% +0% +1% 8.48 

MO 90 98% +0% +0% 7.2S 

100 100% 100% -0‘, 0 7.06 

100 88% 38% +0% +0% 7.82 

150 101 101% 0 +0% 7.28 

200 101% 102% +0*2 +1% 7 TO 

150 ra?% M3% +0% +0% 7.6S 
200 98% 98% +0% +0% 7.47 

200 103% 103% 0 +0% 7.72 


! NOTES 

Spread Bid 

Offar C-dto C.cpn C.yid 

BV. ol Tokyo 6% 91 <01 

0% 

100 

100‘, 10/6 

9% 

973 

BFCE 5% 88 


0% 

98% 

99% 20/7 

9% 

9.38 

BFCE S% 87 


0*. 

99% 

99% 27/7 

9.94 

S.97 

1 Caiaio Njt. Tele. 5*4 90 

0% 

M'« 

99% 21/4 

10.56 

10 86 

CtPME 5% 92 


O'. 

99% 

99*4 10/6 

994 

9.97 

> Ct'om.cal NY 5% 34 

... 

»o% 

100% TOOt. 23/3 

9.94 

8 69 

Credit Aflr.eofo 6% 97... 

0% 

99 

99*; 24/3 

12% 

12.97 

! Credit du Nord 5% 92 

0*. 

98% 

99’. a/6 

10% 

10 21 

Credit ly^na iS 5% 

97 

0% 

99 

99% 1/4 

1Z19 

12.28 


94 

O'. 

99*4 

99% S/7 

9% 

981 


... , 

*0% 

98% 

99*. 9/9 

9% 

9.34 

| EDF 5% 95 XW 


0=4 

99% 

99% 10/8 

10 

10.0* 


32 

0% 

99*. 100% 6/5 

70.06 

10.08 

Lfovd* Eurnfm 5% 93 


50% 

100 

100% 2S/4 

io.se 

10 54 

, Long Term Crcd 5% 92 

0% 

TOO 

TOO*. 27/S 

10% 

10.11 

J. P. Morgan 5% 97 


to. 

100% 100% 12/5 

9% 

9,46 

Nat. Won. Fin 5% 

91 

50=4 

100% 100% 15/7 

9% 

9.22 

New Zealand 5% 87 

.•V 

o-. 

TOO*. 100% 7/4 

12*. 

12.45 

NZ Steel Oov 5% 97 


0*4 

100 

100*, 22/6 

10.19 

10.10 

Nippon Credit 5% 60 


0% 

100 

100‘, W/8 

9% 

9.85 

Onshore Minim, 5*4 

91 

O'. 

100% 100% 2/6 

10.44 

10 40 

Scotland Int. 5% 92 

... 

0% 

99% 

99% Z3/3 

13% 

13 30 

Sec. Pac'Se S% 91 .. 


0% 

99% 100% 24/5 

10.0ff 10.05 

Societa Generate 5% 95 

0*. 

99 

99% 1/9 

9% 

9.57 

Standard Chartd. 5% 91 

o% 

99% 

100% 18/S 

10.69 

10.67 

S*odaP SO 


0*4 

99% 

99% 3/8 

10.19 

10.25 

Sweden 5% 89 

... 

0% 

39*. 

99% 26/8 

9% 

9.70 


Average price change* .. On day +0% on weak +0% 
SWISS FRANC Change on 

STRAIGHTS issued Bid Offer day weak Y1e» 


American Empty 4% 93 100 
Asian 0. B 5". 95 . . 100 

Boteoror Int. Fin 6 92 100 
Chunoku E Pew. 6% 91 TOO 

Ek.-ltn. ffk Japan 5 93 '.00 

First interstate 6 93 ... 100 
Gj: de France 6 93 . 100 

G.ithenb'g Aireort 6 93 60 

HCA Finance 5 83 100 

Japan Dou Bank 5*4 92 100 
KLM Dutch A.r 6% 32 80 

Kruenu Elec. Pwr. 8 92 100 
fL1.rn.tobo Prny 5% 83... 100 
New Zonlenri s% 92 ... 1 00 
N-ppon Faerosa G 93 ... 50 

Nipppn Kakan 5% 93 .. 100 
W'BSbm 5 reel Co. 6% 92 TOO 

DKG G% S3 60 

Philip Morris 5*4 92 ... 100 

Quebec 5% 92 WO 

Sweden Kingdom 5% 92 1QO 
Tokyo El. Power 5% 92 TOO 
Tokyo Metrcooiia 5% 92 TOO 
Ur. Bk Norway 5% 93 60 

Votuo 5% 91 M 

World Bonk 5*, 93 100 

Average price changes .. 


96% 89% 0 -0% 4.30 

86% 89 -0% -01. 6.01 
103 103% +0% -0% 6S7 
100% 101 -0% —2 5 .38 

96*, 96% -0% “1% 5.45 
103 103% —0% — 1 5.57 

102*. 102% +0% -0% 5.68 
99*, 99% +0*4 +0*4 60S 
87% 97% -0% -1% 5.3S 
101 101% -0% -0% 5.10 
103% 103% 0 — Q% 6.80 

100% 1001; -0% -1% 5.94 
101% 102 +0% +Q% 5.02 
100*, 700% -1 -1% 6.16 
101% W2 0 +0*4 5-74 

97% 97*4 +0% +0*, 5.95 
TOO*. 100% -0% -0% 8.32 
101% 101% +0% 0 6 52 

102% 1» -0% -0% 4.87 
102% 102% -0*. -0% 5.43 
100% 100*, -0% 0 5.82 

101% 102 “0% -0% 5.61 
100*. 100% -0% 0 S.3Z 

97% 97% -0% -1% 5 €9 
100% 101 -0% -O 1 . 5 24 

100*4 101 -0% 0 5.38 

On dev -0% on week -0% 


Average price changes .. On day 0 on week -0% 

CONVERTIBLE Cnv. Crrv. Chg. 

BONDS data price Bid Offer day Pram 

Ajinomoto 5% 96 7/81 333 91% 93% +0% 5.17 

Bridgestone Tug 5% 96 3/82 470 101% 103 +1% 239 

Canon 7 97 7/82748 2 173% 175% +6*. 9.29 

Fujitsu Fenuc 4% 96.. . 10/81 S614 99% 101% +0% 18.42 

Hiuchi Cable 5% 96 ... 2/82 515 93% 95 +0% 7.36 

Hitachi Crad. Con. 5 96 7/81 161Z 87% 89% +1% 28.11 

Honda Motor 6% 97 ... 3/82 759. 6 112% 114% >0% 8-56 

Ksweeaki 5% 96 9/61 229 75% 77 +8% 19.67 

Kumagai Garni 6% 97 ..10/82 «M 109’, 110% >0% 4.16 
Kyawi Hnkke 6% 97 ... 2/83 762 103% 104% +0% 15.08 

Marai B 96 7/81 1E9.S 117% 118% -0% 4.41 

Minolta Camera 5 96 ...10/81 826.4 71% 73 0 34.77 

Murau 5*4 96 7*81 1971 94% 96 -0% 8.77 

KKK 6% SB 7/81 188 82% 84% +1% 22.55 

Nippon Electric 5% 97... 2/83765 9 134% 126% -0% 5 78 

Olympus Opjic. 6*4 97 . 12/82 1331 100% 101% +0% 10.81 
Or.ont Finance 5% 97 ... 3/82 1205 100% 101% +0% 3 40 

Sanyo Electric 5 90 .10/81 652 84 85% +1 Z7.59 

Sumitomo Elec. 5% 97 .. 3/82577.3 96% 98% +1% 15.66 

Sum.iomo Met V. Sfl .. 10,-81296 a 69% 71 +2% 32.24 

Fuctsu 3% 93 SwiFr . 3/83 968 106% 108% +0% 7-71 

Sharp Cnn 3% 23 SwFr 3/83 1190 108% 108% +0% 1 94 

Kan.shiroku 6*4 S3 DM 6/82 616 110% 111% 0 12.46 

Mitsubishi H G 89 DM 2/82 263 104% 105% -0% 21.86 
Sum Realty 6% 92 Om 2/83 365 108% 109% +0% 3.57 


<5 The Financial Time* Lid . 1982. Reproduction in whale 
or in part .n jny form not permitted vinhcui written 
consort. Data suppled fry DATA5TREAM International. 


EUROBOND TURNOVER 

(nominal value In Jm) 

Euro- 
Cedel dear 

US. $ bonds _ 

Previous week 1,506.6 980.6 

Last week ... 1,110.0 707.7 

Other bonds 

Last week ... 7.246.3 10,960.3 
Previous week 6.31LG 11,209.8 


• No information available- 

previous day's price. 

t Only one market maker 
supplied a price. 

STRAIGHT BONDS: The yield 
Is tbe yield to redemption ol 
the midprice; the amount issued 
is in millions of currency units 
except for Yen bonds where It is 
in billions. Change on week= 
Change over price a week 
earlier. 

FLOATING RATE NOTES: 
Denominated in dollars unless 
otherwise indicated. Coupon 
shown is minimum. C.dte=Date 
next coupon becomes effective. 
Spread =Margin above six- month 
offered rale (t three - month ; 
I above mean rate) for U.S. 
dollars. C.cpn = The current 
coupon. C.yld = The current 
yield. 

CONVERTIBLE BONDS: De- 
nominated in dollars unless 
otherwise indicated. Chg. day = 
Change on day. Cnv. date = First 
date for conversion into shares. 
Cnv. price s Nominal amount ol 
bond per share expressed in 
currency of share at conversion 
rate fixed at issue. Prem=: Per- 
centage premium of the current 
effective price of acquiring 
shares via the bond over the 
most recent price of tbe sbares. 

The list shows the 200 latest 
international bonds for which 
an adequate secondary market 
exists. The prices over tbe past 
week were supplied by: Krediet- 
bank NV: Credit Commercial de 
France: Credit Lyonnais; Com- 
merzbank aG; Deutsche Bank 
AG: Westdeutsche Landesbank 
Girozentrale; Banque Generate 
du Luxembourg SA: Banque 
Internationale Luxembourg. 
Kredietbank Luxembourg; 
Algemene Bank Nederland NV; 
Pierson. Heidring and Pierson; 
Credit Suisse/Swiss Credit Bank; 
Union Bank of Switzerland: 
Akroyd and Smithers: Bank of 
Tokyo International; Chase Man- 
hattan; Citicorp International 
Bank; Credit Commercial de 
France (Securities) London; 
Daiwa Europe NV: Del tec 
Securities (UK): EBC; First 
Chicago; Goldman Sachs Inter- 
national Corporation; Hambros 
Bank; IBJ International; Kidder 
Peabody International; Merrill 
Lynch; Morgan Stanley Inter- 
national: Nomura Internal ional: 
Orion Royal Bank; Robert 
Fleming and Co.; Samuel 
Montagu and Co.; Scandinavian 
Bank: Socieie Generate Strauss 
Turnbull; Sumitomo Finance 
International: S. G. Warburg and 
Co.; Wood Gundy. 

Closing prices on March 11 
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Thb announcement appears as a mailer of record only. 
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Mount Isa Finance N.V. 

Curasao, Netherlands Antilles 

DM 100,000,000 

7 5 /a% Deutsche Mark Bearer Bonds of 1983/1990 

Issue Price: 99Vz% 

under the irrevocable and unconditional guarantee of 

M.I.M. HOLDINGS LIMITED 

Brisbane, Queensland, Australia 


KREDIETBANK INTERNATIONAL 
CROUP 

MANUFACTURERS HANOVER 

uMiteo 


Abu Dhabi Investment Company 
Algemene Bank Nederland N.V. 

Amro International Limited 
Arab Banking Corporation (ABC) 

Australia and New Zealand 
Banking Group limited 
Julius Baer International limited 
B.SJ. Underwriters Limbed 
Banca del Gottardo 
Banco dr Roma 

Bank of America International Limited 
Bank Leu International Ltd. 

Bank Mees & Hope NV 

Bank of Tokyo international Limited 

Banque Franpafaedu Com m erce Erterieur 

Banque Indosuez 

Banqoe Paribas 

Banque de Paris et des Pays-Sas (Suisse) 5 A. 
Banque Poputaire Suisse SA. Luxembourg 
Baring Brothers Limited 

Bayerische Hypothekeo- imd Weduei-Bank 
AktiengeseOschaft 
Bayerische Landesbank Girozentrale 
Bayerische Vereinsbank 
Job. leieu b eig , GossJcr & Co. 

Berfiner 8ank Akfiengeseflsdiaft 
Berliner Handels- und Frankfurter Bank 
Btytfi Eastman Paine Webber 
international Limited 
Carssr des Depots et Consignations 
Chare Manhattan limited 
Chemical Bank International limited 
Citicorp Capital Markets Group 
Q8C Limited 

Commer z bank tate rnif i on al SA. 
Commerzbank (South East Asia} Ltd. 
Continental llfiaob Capital Markets Croup 
County Bank Limited 
CiedfianstaH-Baokvete in 


COMMERZBANK 

A*HENGE5£USCHAFT 

KUWAIT INTERNATIONAL 
INVESTMENT CO. saJc. 

SOCIETE GENERALE 


Credit Commercial de Franc* 

Credit Suisse First Boston limited 
Dahra Europe limited 
Richard Daus&Co, Bankiera 
DeffirOdc&Co. 

Deutsche Bank AktiengeseOschafl 
DC Bank 

Deutsche Genossenscfaaftsbank 
Deutsche Girozentnde 
-Deutsche Jtommunalbank- 
Dillon, Read Overseas Corporation 
Dominion Securities Ames Limited 
Dresdner Bank Aktien t vsefbchaft 
Effect entenk- Warburg 
AktKflgeseflschaft 
Euromobmare &pA- 
Eu r oPartners Securities Corporation 
European Arab Bank 
European Banking Company Limited 
Cirozeotrale und Bank 
der asterretdHschen Sparkassen 
Aktkngesellsehaft 
Goldman Sachs international Corp. 
A-C. Goode & Go. (UK) Limited 

Hambros Bank Unified 
Georg Hauck & Soho Bankiers 
Ko rmna n ifilg eseflscfaaft auf Aktien 
Heasiuhe L a n d es ba nk -Giroaentrale— 
Hfll Samuel & Co. Limbed 
Tie Hongkong Bank Group 
tedustriebank von Japan (Deutschland) 
Atfe ng ese Bs chaft 
btituto Bancario San Paolo <fi Torino 
Kidder, Peabody International 

limited 

Urinwort, Benson Limited 
KrerBetbank S.A- Luxembourgeotsc 
Kuwait Foreign Trading Contracting & 
investment Co. (S JUC.) 


LTCB INTERNATIONAL 

LIMITED 

UNION BANK OF SWITZERLAND 
(SECURITIES) 


Lehman Brothers Kuhn Loeb 
International Jnc. 

Lloyds Bank International limited 
Merck, Rock & Co. 

MerriW Lynch International & Co. 

B. Metder seeL Sohn & Co. 

Samuel Montagu & Co. Limited 
Morgan Grenfell & Co. Limited 
Morgan Guaranty Ltd 
Morgan Stanley International 
National Bank of Abu Ohabi 
The NEkko Securities Co., (Europe) Ltd. 
Nippon Credit International (HK) 

Limited 

Nomura International limited 
Norddeutsche Landesbank 
Girozentrale 
SaL Oppenhetm jr. & Ge. 

Orion Royal Bank Limited 
Potter Partners 

Salomon Brothers International 

I- Henry Schroder Wagg & Co. Limited 

SchrOder, Mu ndwneyer,Hengrt& Co. ' 
Sodete Generate de Banque SA. 
Swmtomo finance International 
Svenska Handefcfaankea Group 
Swiss Bank Corporation International 
Limited 

Trinkaus & Burkhardt 
Vereuw- und lUestbanfc 
Aktiengeseflsdiaft 
|. Vontobel &Co. 

M.M. Warfaurg-Brinckmann, Wirt* & Co. 

S.G. w*rfnug & CO. Ltd. 

ML Were & Son 

Westdeutsche landesbank Girozentrale 
WestfajenbankAhtie n g ewJb c h aft 
Wood Gundy Limited 

Yamakhi International CEuropeHimited 
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AFTER the heavy $6bn of new 
paper launched on to the Euro- 
dollar market in January, the 
first two weeks of February saw 
only two new issues in this 
sector. Both of these appeared 
on the third, and were a $200m 
floating rate note for the King- 
dom of Spain, and a $50m con- 
vertible offering for Northern 
Telecom of the U.S. 

The ten-year Spanish paper, 
regarded as a disguised syndi- 
cated credit, bore a margin of 
i per cent over six-month Libor, 
and offered a redemption oppor- 
tunity for the investor at par 
after five years. 

The Northern Telecom 15- 
year issue, with a 7 per cent 
coupon, demonstrated the 


Eurobonds in February 

BY OUR EUROMARKETS STAFF 


market’s eagerness for equity 
linked bonds, as lead manager 
Horgan Stanley closed sub- 
scriptions on the deal 48 hours 
ahead of schedule. 

The lack of new issue activity 
reflected not only the large 
overhang of unsold paper, 
but also the market's uncer- 


tainty over tiie direction of 
interest rates, and disappoint- 
ment at the Federal Reserve 
Board's continued failure to cut 
the U.S. discount rate. As prices 
tumbled during the first half of 
the month bargain hunters 
jumped in to mop up some of 
the overhang. 


In contrast, the second half 
of February produced almost 
$2bn new issues in the Euro- 
dollar sector, with $460m of this 
launched on the 28th, follow- 
ing the J per cent cut in the 
prime rate by the major UU. 
banks, and the statement by Mr 
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The table of quotations and 
yields gives the latest rates 
available on February 28, 
1983. 

This information Is from 
reports from official and other 
sources which the Association 
of International Bond Dealers 
considers to be reliable, but 
adequate means of checking 
Its accuracy are not available 
and the Association does not 
guarantee that the Informa- 
tion It contains Is accurate or 
complete. 

All rates quoted are for 
Indication purposes only and 
are not based on, nor are 
they intended to be used as 
a basis for, particular trans- 
actions. in quoting the rates 
the Association does not 
undertake that itB members 
wfll take in all the listed 
Eurobonds and the Associa- 
tion. Its members and the 
Financial Times Limited do 
not accept any responsibility 
for errors In the table. 


Paul Volcker of the Federal 
Reserve Board that U.S. interest 
rates were on the way down. 
At the same time, the six-month 
Eurodollar deposit rate closed 
on the 28th at 8ig per cent, the 
lowest level of the month, and 
a drop of { per cent since the 
beginning of February. 

The improvement in the mar- 
ket halfway through the month 
follewed the 1 per cent fall in 
the U.S. producer price index, 
which led to hopes of lower 
inflation and renewed specula- 
tion of a discount rate cut A 
number of new bond issues were 
now launched, with the out- 
standing success being the 
$250m seven-year bond for 
Siemens, the West German elec- 
trical concern. Again, this was 
equity linked, with each 7| per 
cent bond carrying two warrants 
to purchase a total of nine 
shares at DM 265 each. 

A sum of $700m of new 
fixed-rate Eurodollar bonds 
were brought to the market 
during the last week of 
February. Among the new bor- 
rowers, Prudential Insurance of 
America offered 8100m of ten- 
year paper, carrying a 10| per 
cent coupon, and Credit Suisse 
launched 8100m of seven-year 
10} per cent bonds. Despite 


such aggressive pricing both 
issues fared well, showing the 
market’s dramatic mood change, 
and the continued search for 
top quality paper. 

As prices in the secondary 
market picked up generally to- 
wards the end of the month, 
the overall price change in this 
sector was a gain of around 2} 
points. 

In West Germany, DM 1.5bn 
of new paper was launched on 
to a market strained by the con- 
tinued strength of the dollar, 
and uncertainty over the March 
election. A four-week new 


issue calendar was set on the 
17th totalling almost DM 2bn 
of new bond issues, including 
DM 290m for private placement 
MJ.M. Holdings of Australia 
made its debut in this sector 
in February with a DM 100m 
seven-year issue, priced to yield 
7.72 per cent Another debut 
was by Banque Nations le de 
Paris, with a DM 100m seven- 
year bond, to yield 7} per cent 
at issue price. 

The six-month Euro D-Mark 
deposit rate fell by 1 per cent 
to 5} per cent over the month. 
Also, as the New York bond 


market strengthened towards 
the end of February and market 
participants were predicting a 
win for Chancellor Kohl’s Gov- 
ernment, so the market here 
firmed and prices closed about 
1 point up on the month. 

Prices in the Swiss Franc 
foreign bond sector showed 
little change in February. The 
market failed to rally due to 
the strength of the dollar, a'il 
the continued flow of new bor- 
rowers into this sector. Apart 
from the usual high number of 
private placements and con- 
vertibles for Japanese bor- 
rowers, some SwFr 795m in new 
straight public bonds was 
issued in February. 

The Samurai sector (bonds 
issued by foreign borrowers on 
the domestic Japanese market) 
was also active in February 
when bonds totalling YllObn 
were launched. The World 
Bank, in addition to a Y20bn 
12-year Samurai, also issued a 
Y20bn Euroyen bond. Other 
new ' issues included Y20bn 
apiece for New Zealand^ Elec- 
tricite de France and the EEC, 
and Y15bn each for Denmark 
and Malaysia. All the February 
issues yielded over 8 per cent 
at issue price, and there was 
some noticeable swapping In 
this sector from older issues 
to the newer higher yielding 
paper. 


HEW ISSUE VOLUME in February 
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COMPILED FOR THE ASSOCIATION 
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MAOOLLAP BLOEDEL 

72 14.15 

12.50 

125 

1978 

ONTARIO HTORO 

97 7/8 

(.33 

8.69 

IX 

IXJ* 

QUEBEC, PROVINCE OF 


104 in 

12.11 

12-48 


IK.OO 

8.23 i/12/1904 

S 




3.6 

96. » 

6.623 1/ 7/1986 

s 


7.72 



IX.X 

16. DO 

13/ 3/1987 


41-3 

IX.X 

9.X 1/ 2/1992 

13.49 



99 -X 

I.X 1/ 4/1X3 





IX.X 

13.X 1/11/1990 





150 

1977 

AHIRALU .CBMOIBIUUI 


89 3/8 

10 . 01 

(.23 

IX 

198)* 

CRSBTTAPSTALT-BAPX9EKE1P 

16 

12.04 

11.72 

IX 

1481 

CANADIAN 

IMP 3E COMMERCE 

114 3/4 13. 64 14.40 

X 

1(79 

MCMILLAN 8 LOBS EL 

72 14.76 

12.85 

IX 

1976 

ONTARIO HTORO 

96 1/8 

9.82 

8.84 

7* 

1961 

QUficc.winMCE of ns 


111 1/2 

10.44 

13.21 

180.0 

IX.X 

. 6.23 1/ 9/1092 



10.91 



IX.X 

11.23 26/ 7/199V 






I00.X 

16.75 

13/10/1991 


43.4 

99.29 

(.15 15/ 3/1993 

15.44 



99 -50 

8.50 10/ 9/19*6 





99.X 

14.73 1/ 7/1 986 






Of S tt 10.10 B.M 75 


1MB* CREDITANSTALT WUIUII tit I/O 12.43 13.38 
loo.oo is. so n/ 7/1990 
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1976 AUSTRALIA, COTMIMEALTE 
100.00 B.SQ 1 / 10/1964 

X 

9.13 

8.67 

SB 

1 X 2 * COO UNO BASK OUTERS El C 8 112 1/1 12.39 
IX.X 13.23 1 / 9 / 1 X 9 

13 .X 

130 
ix. a 

1(79 
99 . 73 

CANADIAN 

9.70 

X 

1973 AUSTRALIA. BBW 01 NWRKI.tr 
IX.X 8.73 15 / 6 / 1 X 3 9 

99 3/4 

9.76 

B.M 

« 

1983 " oomuOTaiR BatwraAR 
ix.x 11.73 23 / 2 / 1 X 3 

99 3/1 11.86 

11.82 

IX 

1 X .0 

1981 

98.75 

CAEADI 4 K 

u.oo 

30 

1976 AUSTRAL IA, COWIO NWALTH 

99.63 0-75 1 / 6/1986 8 

X 7/8 

10 . 1 ) 

9.74 

37 

1982 * OBTRERiTf.NE UDUBTflE 
99 .X 11.73 10 / 11/1989 

IX 1/8 11.49 

11-74 

IX 

I«S 1 

CAJUS 1 M 

14-025 

40 

37.0 

1976 AUSTRALIA, CT 10 VI.ITHTK 

99 . » 8.73 I/ID /1991 

X 

9.43 
9 -81 

9.11 

IX 

19 K OSTRRREICRB MlNTinUEK 
* 6.30 10 .X 15 / 7/1983 

99 1/0 10.13 

10. 06 

200 

1 X 2 * 

IX.X 

CANADIAN l 

J 4-75 

IX 

IX - 0 

1977 AUSTRALIA , C 0 MM 7 NUEAL 1 R 

98 . U 8.873 1 / 12 / 1 X 7 1 

86 1/2 

II. X 
11.86 

10.32 

30 

27.0 

1977 TA 8 ERPJOTCBARP 

IX . 50 8.23 15 / 3 / 1 X 7 

92 10.79 

11-63 

8.91 

IX 

1 X .0 

1 X 1 

* 8.72 

CAIIDUM I 

J 5.00 


IS/ 7/2004 0 
IT MIL CO 
IS/ J /2006 S 
kT MIL CO 
1 / 17/1941 


10.03 8.12 I 2 S 


79 If!* ADST 1 AL 1 A.CSMNMHALTR 

70.0 99 -SO 9.00 I S/I 1/1996 S 

79 1128 ABS 9 M 1 .IL. C 0 MWWM 1 TO 

79.0 99.03 8 .US 1/ 0/1193 I 

79 1970 LUStMll*.€ 0 MWIML f 

01.0 90 >SO 9.159 1 / 0/1990 S 

200 1902* LDSTMLIA.meWULn 

IX.X 12.79 19 / 9/1992 S 

2W 1962* AUSTRALIA .CCNUEJNNEAI.TN 

200.0 99.79 U.lli 19 / 9/2007 0 

39 ion plica m amiEA.Gon or 

10.0 91.06 6 .W 19 / 3/1163 

29 1177 ALCAN AUSTRALIA 

100.96 6 .X 19 / Uim 

CO 1979 ALCOA OP AUSTRALIA 

. 100.00 1 6 .X 19 / 0/1169 

60 1980 ALCOA OP ABSTXAL 1 A 

109.00 12-00 19 / 1/1988 

» 1 X 1 ALCOA OP ACTUAL! A 

92-00 13-90 19 / 4/1191 

X 1 X 1 ALCOA AUSTRALIA . 

100.00 lt .00 I)/ 1/1989 

M IMP* AKKO AUSTRALIA 

99.00 9.871 '1/ 2/1X0 

29 

40 1177 ASSTRALIIP KM 4 SOLT’C 

34.6 106.00 9.29 19 / t/Ittl 

36 7671 AONTRALIAP MMRB 

91.96 9.129 1 / 8/1164 

» 1990 AUSTRALIAN PP5O0HC7S 

99.50 12.00 1 / 11 / 1 X 3 

M 198 ! ACTUAL LAA RESOURCES 

93.79 15.00 2 7 / 1/1964 

ix 1 X 2 * AernuLua resources 

13.50 II. X 1 / 4 / IMP 

7 X 1662 * BP pm 

- 100.00 1 L 8 D 20 / 1/1110 

130 INS* 18 P nun 

1 06.00 It. 79 19 / 3/1969 

x hit mm a ill pacts 

99 -SO 8.00 1 / 4 / 19 SS 

» • 1977 P 8 ME 6 KILL MOPS 

30.0 99.00 H. 29 1 / t /1069 

to 1979 non kill non 

13.7 91.90 10-00 1 / 3/1190 

30 1970 CTMAIAX 1 XEV lUEOtR 

7.6 96.90 9 . » l/ll/IMS 

as 1975 CSKALOQ UO .. 

29.0 100.00 10.40 It 4/1X7 


88 3/4 10.65 10.46 46 

1 1 -44 

M 7/6 10.66 10.29 
11.49 

•9 m 10.84 10.41 71 

11. 30 73. 

109 1/2 11.42 11.16 75 

75. 

IX 12.71 12.77 40 

12.37 

99 3/8 23.X 9.X 
81 1/4 13.12 10.46 
83 1/4 13.60 LI. II 
98 S/t 17. JA 12.13 
101 13.27 13.97 

IX 1/2 19. U 14.61 


1962 * TCH 4 .CTTY X 
100.00 12.23 21 / 10/1192 

ns kllaes-nelciw 


20.0 

40 

40.0 


1971 « 7 IU 6 . 9 . IIP 73 

100.00 4 .X 1 / 7/1988 

1979 KATINA 8 . 9 . IK 74 

104.00 4 . SO 1 / 7/1938 

1177 HAFTKA ■.*- 
99 . M 7 .875 15 / 9/1964 

1977 HAF 1 NA 1 . 9 . 

100.00 8.00 10/ 1/1189 

19*7 IAAPIM ».». 

99-00 8.00 1 / 9/1967 

1977 90 LVAT FINANCE 

IX. 00 7.75 1 / 3/1964 

49 DOLLAU-BRAZIl 


99 3/6 17. 34 12.33 40 

26.5 

50 

46.3 


11.21 6.08 
16-33 

* 99 3/8 11.22 8.26 

92 1/2 12.67 8.69 

69 3/4 10.97 6.91 

12. X 

96 7/6 11.19 8.00 


SO.D 

SO 


1979 CANADIAN PACIFIC LTD 
IDO. 00 9-79 19/ 3/1X9 

1992* CANADIAN PACIFIC 
IX . 00 M-623 1/ 6/1X2 

1962* CAP AO IAS TACTF1C SRCS 
IX. X 15.00 15/ P/1989 

1902* CA K A JH AI XEAT SOLID 

99-50 11-29 1/12/1X0 

1977 OOKSOUnATC - (AIRTRST 
99.50 9 -oo i/io.'ix: 

1981 CCMS0L2MTEB - KAT8DWT 
96.X 17.30 15/11/IM6 

1929 KM FtmiDl 
M.50 ID-00 15/ 7/2X4 

I960 DUKE PtlMlW 


II. 99 11.74 
12.29 

108 1/2 17.29 11.38 
13.12 

112 12.21 19.96 

114 13.31 11.91 

IJ. 21 

114 1/6 13.x 13.56 
13.27 

94 5/9 12.76 9.71 
13-13 

90 1/4 17.05 1 0.N 
12.24 

111 12.52 11.16 

110 U.«0 11. 64 

101 1/4 10.91 11-11 


62 3/4 11.66 11.49 
81 7/9 11.66 11-62 
X 3/6 13-37 6.61 


93 


1979 HMCTTKA.P 909 UIC 1 CP 
91.00 9 .X 13 / 3/1989 


10. X 10.11 IH 


123 

IX 

200 


1992‘ MrmBA,p*cmacT op 
100.00 13.73 29/ 9/1X9 

1992* HA6rT06A.M0Pl«Ct OP 
99.23 14.73 IV 3/1X7 8 

1976 HASEET-TOCDM* HD 9.9. 52 1/4 21.77 16.19 
IX. X 9.X 1/ 6/1 XL 


103 1/2 10. 96 11.35 
IX 1/2 11.37 12.56 
116 3/4 12.60 13.03 


1980 MJPTMAt.Cm OP 


96 


10.72 10.29 30 


107 1/2 12. M 14-42 

79 1/6 16.21 12.31 
19. 3B 

N 1/4 10.92 9-80 


1972 BNA 2 IL. REPUBLIC OP 
99 .X 6.29 1 / 17 / 1 X 7 8 

1976 9 BAZ 1 L.EEMIBLIC Of 
99 .X 9.25 1 / 1/1964 

1*27 546 co me x non torn 
X.x 1.23 1/ 7 / 196 * 

OS 0ML41S-CASAB4 


250 


IK 3/1 ID.T? 11.91 in 
104 1/6 11.32 12.46 400 
103 1/6 11.63 12.64 J» 
10* Jl-13 11.34 

109 12-94 13.93 

93 1/8 ll-U 6.X 


1/ 4/1X3 
1/1D/19BS 
1/ 4/1X6 

15/10/1X3 


790 


64 


12.10 9.6= 
13.12 

11.79 10-64 

11.60 

12.21 10.11 

13-3* 

12.26 10.79 

12-69 


34.6 

79 


48 

1979 

COH41C0 MV EUROPE 

89 3/4 13-12 

11.93 

IX 

40.0 

IX.X 

10.23 

13/ 7/1991 

14.11 



73 

1X2* CB LTD 


111 1/2 13.17 

14.33 

23 


106.00 

14.00 

13/ 7/1909 




40 • 

1976 

■AMEPRLCV ROW NCR 

96 1/2 11.07 

8.01 

100 

29.2 

IX.X 

8.X 

1/ 1/19*4 




40 

19TB 

R4HEN0LR 

R0UIENC8 

64 1/2 12-40 

11. >4 

*0 

33-0 

iDO-ro 

9.X 

1/ 1/1X2 

13.23 



33 

1972 

RAMERSUn IRON PIN 

04 1/4 12.X 

9.50 

200 

14.) 

IX.X 

RUM 

19/11/1987 

14.93 



20 

1971 

P6I0BK9LNV 

MOB PEN 

90 1/4 12.X 

9.97 

200 

6.3 

99.90 

9.X 

1/ 3/1966 

13.27 



20 

1970 

EiMRRBLKT 

EMM PIN 

91 3/4 12.49 

10.13 

IX 

6.0 

•7.X 

■ 9.30 

1/ 9/1963 

19.92 



3) 

1912 

X murrlAWnuorutv E02 

94 3/4 II.II 

8-lfl 

X 

IV.S 

95 ■ 73 

7. 73 

13/12/190* 

11.6) 




3J-1 

n 

10. 9 
10 
SO 

17.0 


IX 

1976 


8.73 ivn/ira 

TK un via 


IX.fiB 9.X 1/ 7/1X3 

1972 «r U* US IAS P1H 

100.00 S-OD 13/ «/**>; 


/* ll.oi 9-33 20 

ll.X II. 

•9 1/4 12-31 9-50 73 

14.20 

an 99 t/0 11.41 9.06 IX 


1978 CAP ADA 
100.00 8.20 

1978 CAPADA 
99-79 6.423 

1978 CAPADA 
IX. X 9.X 

1976 CAPADA 

1 DO.OO 9.29 15 /ID/IX 6 

1X2* FaKran, 

1X.X 16.375 16/ 6/1X7 

1X1 ABITXB1-P91CK MC 
IX.OO 13.79 15/12/1991 

1976 ALdnPDH X OF CANADA 
IX. 50 9.X 13/ 4/1488 

19624 AIM MW X OP CAPADA 

IX. OO 15.79 15/ 8/1992 

1979 AQUITAINE CO CAPADA 

91.X 11-25 15/ 1/1989 

IX! BAPP OP HDHI9SAL 
94.50 16.25 6/ 3/1966 

1X2* BAP* OP KIPIUAL. 

100.00 14.X “7/ 5/1X7 

1981 9APK OP MHTBEAL 
100.00 16.25 1/12/1X1 

1981 PAP* OF POT* SCOTIA 
94.X 19-90 15/ 6/1X6 

ix!x ' BU, 7^79*“* 1/ 3/1967 

1676 BELL-CANNON 

IX . 75 8. 75 1 3 / 7 / 1 X 6 

!«76 B HI -CAP AHA 

X. 23 6.73 1/ 4»2006 

117* BILL -CAPADA 

ix .x 4 -po is; i/:oo6 

99?SO “KS8“l« 6/1991 
I960 BH-9T 

100.X 17.29 13/ 3/1X3 

1972 BMSCAP 1PT 
IX.OO 8.23 1/10/1967 

11*7 BRITISH MUBIllA K1DBO 

100.00 7-?J 15/ 3/19PS 

1173 MIT IS V COLOIB1A KTMD 
99.73 9.623 1/ 6/2X5 I 

11826 IBXTISO COLUMBIA 170X0 

If. 73 li. 73 6' 3/-X1 


61 14. 30 10.44 
18.73 

12 1/2 19.61 10-00 

62 26-67 11.28 

f 99 9/4 10.92 6.16 

9* 7/8 9.61 8.64 

.82 11.42 10.79 

( 99 3/4 9.X 9-23 

W 1/4 1I.4J ll.oi 

112 1/6 16.67 12.62 

107 1/2 14.17 14.63 

91 11.91 10-44 

12.46 

110 1/4 11.70 14.29 
96 12.46 11.46 

106 3/4 11.39 13.33 
IX 1/6 11.91 11.41 

112 1/2 11. 68 14. a 
106 1/2 17. M 14.93 

90 10.84 8-61 

94 1/2 10.7* 9.26 
76 1/2 12-06 11.76 
79 3/4 II. 60 ll.U 

113 3/4 12.19 11.19 

101 3/8 12.41 11.07 

84 1/4 12-18 9.79 
16.X 

93 3/6 10.02 8-10 
Bt 11-6611.51 

114 1/8 11.42 17-92 


3-30 1/ 9/1992 

Domna* lima a> 
9.x 13/ 6/1X6 

DCKOnX BRIDGE CD 
10.23 1 3/ 6/1984 

DOTOPT CAPADA IX 
11. X 15/ 2/1X1 


123 

IX 

IX 

IX 

IX 

IX 

IX 

IX 

IK 

2X 

2X 

IX 

IX 


IX 

*0 


99.X 

1976 

99.00 


11.23 15/ 3/1984 

1978 export mum r corn 

IX. 00 8.60 13/ 8/1X3 s 

1979 EXPO IT DC9U0PHD-T CUR? 

100.00 9.65 13/ 1/ 194- 5 

1979 D70BT OrVTLOPTlttT CORF 
99.50 9-21 1/ 1/198- 

ixo E 2 FMT Dcmoniior cow 

100.00 9.39 1S» 1/1X4 

1979 EKPOPT PRTtLOWfilT CORF 

1X.X 9-73 1/ 9/1984 

I9«2* export Dcmi'/nnir cost 
IX. X 10.71 13/ 1/1988 

1982* EXTORT DCVTUITHMT COM 
IX - 00 11.73 1/11/1X7 

I WO EXPO ST DTTILOrWNT COM 
IX. X 12.75 19/ 9/1X7 

1X2 “ export revaonom ccw 
99.73 13.23 ] / 10/1*87 

1980 C2P OPT DCTBLOlWarr DM P 107 1/2 10.10 13.43 

1X.X 14.X 13.’ 3/1X3 5 

1981 XaPORT DWRIOTKIPT WW 111 1/2 11.38 13.07 

99.67 1—123 1/ 1/1988 5 

1982« axpoftT receioPMor ecu 

99 ■ 80 14.371 13- 7/198* 




100. 00 10.25 13/ 7/1X7 

74 14.07 12.16 

13.06 

IX 

1982* H08TREAL. CTT7 OT 

IX.X 15-75 23/ 3/1X2 

IX 1/4 14.92 16.02 
14. m 

IX 

1982" mnPEAL KBAP COMMUNITY 
X.75 13.75 I5/IO/IX2 S 

21 1/2 13.43 13.X 
16.41 

40 

■ HI PAT RE CAPADA 

X.7S 15.25 18/ 6/19(4 

U 14-03 13.34 

X 

*0.0 

1191 SAT BE CAPUA 

IX.X 16. 30 15/ 3/1X9 8 

>7 1/2 13.93 10.29 

73 

65.9 

in* pm BtnPEina E.p.cawt 
X-30 9.73 1/ 3/1X4 

96 3/fl 13.1) 10.61 

too 

i*6i peb mssxcx E.p.am 
*7.75 13-X 1/ 3/1991 I 

106 3/9 12.20 12.69 

73 

1912 m BK089HICK E.P.CCSH 
99.50 16.23 1/ 3/ 1989 

IX 1/0 10.77 12.49 

to 

1X1 res BMDNSOIC* E.P.OMf 
X.SO 17.X I/IO/I9U 

99 11.13 6.80 

X 

1977 HEN BSDPSUlCE.rfOV OP 
X.X 8.X 15/ 7/1904 

96 1/4 12.3) 10.28 

31 

1976 NEU BASN5BlCE.H0t ON 

IK. 75 8.73 1/ 8/1X3 

99 1/3 9-71 (.X 

73 

1979 PEV BHIRSHTCE.nOV OP 
X.32 10.125 15/ 1/200* S 

97 3/4 1 0.42 9-72 

IX 

1981 HEU.ssmiFViPF.PMav op 
90.4T 14.75 1/ 7/1991 S 

99 i/I 9.9* 9.79 

75 

1*82" NEU B8I9SHCI.IROT OP 
IX.X 15.25 1/ 0/1967 

IX 1/4 10.67 10.72 

IX 

1X2" OBJ B80NSHa.PR0V OP 
K.15 13.50 15/ 6/1990 S 


101 1/6 10.63 11.39 
105 1/2 11.01 12.09 
IX 1/8 10.66 12.29 


94 12.03 1 0. 90 

110 3/6 13.61 14.24 

1M 13.03 13.39 

102 1/2 ll.U 14. U 

107 1/4 14.X 13. 98 

14.47 

61 1/8 11.34 10.94 
11.87 

114 12.61 11.99 

119 3/6 17.41 14.09 

117 1/2 12.41 14.47 

97 7/8 9-65 8.17 23 

20 . 

983/411.63 8.86 40 

40. 

66 1/2 12.24 12.03 27 

111 12.59 11.48 X 

112 3/4 11.17 13.31 20 

9. 

lit 3/4 12.34 13.72 39 

14.1 

11.34 10.71 123 


IX 

IN 

IX 

zx 

ix 

75 

200 

200 

2X 

300 

300 

209 

IX 

IX 


1X2* DEPORT BEVTLOFKnrT COM 


30-0 

X 

47.9 


99-61 
1X0 
100.00 

1980 

IDO. DO 

1981 
99.66 
1961 
99-73 
1979 
91. X 10. 00 
1961 COTTAR 
99-00 


111 1/2 11.29 13.11 

112 1/. II. X 13.11 
104 1/8 


IX 

75 

99 

20 

6.0 

58 


1976 henpodnuland t las hydro 91 
IX. K 9.79 15/ 3/1964 

1X2* EEWTOBNDUUID 4 LAB STOPS 113 1/2 1 7.99 13.77 

99.X 15.175 15/ 5/199Z 9 

1961 PlvnOPOUAPD A LAI IDU 119 7/6 13.46 14.09 

IK. 25 17.25 18/11/1X9 

U 1/2 12.19 10.49 


1976 RECTWINIHABD HOP rut 
IX. 50 9.25 19/ 9/I9U 

11*1 NBlPMnCDUUD. PROVINCE OP 90 


99.50 


I.X 2/ 3/1996 


30 
73.0 
250 

123 

12.70 9.44 13 

26.43 4.2 

11.92 10.23 X 


9-90 11.24 30 


104 7/8 1 3.06 11.66 X 


14.X 1/ 4/148T 

Per e*AL irsiKEjr on 8* 

17.23 13/ 3/1*63 

FEDERAL BC5TMSS OCT 89 

12.23 13/11/1983 
rnxPAL BUSINESS XV 1C 110 3/4 12.17 13.64 

14.473 15/ 4U9M S 

nr UAL BCSIEESS DPT BE 
13.73 13/ 6/198* 


1977 nvpotpnLuo.pporrpcR or u 
ix. x 9.X 13/ 2/1X9 

1977 RSHWLUn , PROTIPC 8 HP 76 1/4 12.76 12.13 

IX.X 9.129 1/ 9/7002 S 

1978 MVTOUHILAlfD. PROVINCE or 87 1/4 11.93 10. X 

IX. SO 9.73 1/ 4/1990 


1979 sarpDOnupa.rwjn* 
**.X 


84 1/4 12.34 II .X 


107 


9.42 14.72 60 


14. PS 


1/ 6/1981 
13/ 4/J991 


1961 COfSTAR CXP 
IX. X 1 7-50 13/10/1969 

1977 CIU5 LAOS PAPER CO 
IX- X 8.73 !/ 3/1984 


63 3/6 1—07 11.96 
14. X 

10! 3/6 14.17 14.31 
14.35 

IN 3'6 15.13 l4.:s 

93 3,6 13. 68 9-15 
15.17 

U2 3/, ::.33 13-x 


60.0 

IX 


10.x 13/ 3/m* 

1976 PRUTOCPDtAPD, 1M1PCE X 61 1/2 13. X 12.63 
IX. X 10. X 1/ 6/2X1 s 

1X1 ini»DC<LAPD.PCOViaCK OF 107 7/8 11.76 1 2.51 
99.00 13.X 1/ 2/1990 11.31 

110 1/4 12.40 17.98 

12.69 13.71 

1 98 :• HElPDCPDLtPD.nOTUCE or 112 12-66 11-64 

99-50 15.X 18/ 6/1990 

1981 PEPK>DKDLAPD.nOTlPCE DP 117 13.17 14.74 

IX.X 17.15 1/10/1*09 

1X1 BOCA AP ALBERTA CMl* IX 1/4 14-06 15.01 

99-50 18.25 7/ 1/1X9 

1976 BOVA SCOTIA MUSK 64 1/4 ll.U 11.79 

99-00 9.473 1/ 6/7008 8 

!}?• KWi SCCTU KVER 93 II. » 10. 4B 

99.50 9.73 13/ 3/1X9 11.67 


200 

73 

in 

TOO 

200 

250 

200 

100 

IX 

;k 

2K 

IX 


1967* 06TAB10 HTORO 
96.30 11.73 JO/12/ 1989 

1X2* DOT ARID IIW 
99 -X 12.75 14/10/1992 

1961 ONTARIO 6TD60 
IX.OO IJ.X 26/ 2/1991 

ix?* our uio mu 
99.75 14.75 29/ 4/1989 


103 3/4 10.44 10.64 IX 
106 3/6 11.93 11.96 23 


IN 3/8 11.99 12.31 IK 
114 1,'B 11.41 12.92 10 


116 1/4 11.99 12.90 73 


1*61 
IX. 00 
19PS 
200.00 


OFT 4210 RY640 

16- 00 26/ 6/1991 

OBtARlO BTO80 

16-X 19/11/1991 


117 1/4 12.34 13.63 
117 1/4 I2.X 13.45 


97 3/8 9.74 8.61 


77 1/2 


.64 11.61 


OftAUO.PRDTTPCC or 
9.23 1/ 6/20X 

asTAUO.nnrpn or 
9.73 13/11/2005 


1970 
IX. X 

1975 
99.X 

1976 
IX. X 

1976 
99-00 
1979 
99.75 

1979 OPTARIO. F60C7PCT OP 
99.10 9.679 20/ 9/2X9 

1962 0DTAU0.TS09UCE Of 
99.20 15.79 29/ 1/1992 

1961 DPTARTO , P909IPCE OP 

*9.00 16-00 9/ 11/1991 

1*61 OPTARJD . PR0V1BCE OP 
9*. 34 17. X 9/11/2011 


78 9/4 !7.» 11.92 
61 1/2 12.11 11-67 
SO 12.14 21.90 
»0 1/A 12.20 12.02 


■ 1 


12.07 11.91 AO 
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ioo-oo 

1479 
100.00 
1974 
100. M 
1 401* 
300-00 
1903* 
100.00 


mmtacBAB* n« 00 
13.125 ZI/lO/1969 
COW FIB BBR3CM M3 Ml 
4.50 1/ 6/1987 

cow nr pBurseiiE w s» 
4.50 1/ 6/1987 

DCUTSCm BAM ruuuci 
10.50 1/ 2/1990 

DEBT8CU BABE FDUBCZ 
11.00 31/12/1909 

BETWCBE BAM TTBAOCE 
11.425 29/10/1907 


BPCT5CMC BAR rtHAJKC 
14.25 19/ 8/1969 

COTZBOBPPURU^iHi it. 0/S 

7.73 1/ 2/1964 

MBSTL LET FIX 

7.50 1/10/1*84 

808CB3T rtXATC* V 

6.73 1/ 7/1484 

■man fimmcb x 

6.75 1/ 7/1*8* 


104 3/8 11.73 

12.46 

50 

1470 

119 10.06 

12.08 

9.0 

130 

100.00 

1977 

109 3/1 12.10 

95 1/6 10.84 

13.14 

8.64 

20 

100.30 

1471 

99 1/4 12.13 

12.09 

6.0 

99-30 

85 1/2 12.79 

7-02 

30 

1471 

16.57 


i*. 7 

100.00 

99 5ft 11-63 

9-20 

13 

1971 

94 3/8 12.26 

9.54 

6.3 

100.00 


KIEOBT rta 

8.00 1/ 2/1991 

41QOTO UBBTBM 7D* 

9-00 1/12/1485 

TOLESVWXB 0‘SIAS FIX 
7.73 13/ 3/1487 

OF BOLUM^SBEcr 


8.23 15/12/1984 

cs BOUAas-Horo pose 


11 

110 1/2 

10L 7/8 

101 1/k 

88 1/2 

86 

95 3/4 
107 1/2 
99 7/8 

107 1/8 

94 1/8 
18 1/4 

104 1/4 
111 1/2 
12 3/4 
20 1/4 
17 1/2 
103 7/8 

108 3/8 
110 7/8 

91 1/3 

95 5/8 
64 1/4 
■ I 1/1 

115 1/2 
82 1/2 
M 1/4 
90 


I/J0/19BB 


OS BOUARSHraaCAR 

1472 DAT BAM OF BONOABT B74 *0 

100.00 6.50 1/11/1967 

OS 0OUA7S-ICELAM7 


1**44 



7.1 

99-30 

10.08 

10 

3-0 

1471 

99.M 

11.39 

20 

17.6 

1977 

99.50 

9-38 

30 

50.0 

1482* 

90-00 

9.71 

8.63 

23 

10.3 

1471 

91.50 

10.19 

IS 

4.1 

1970 

99.00 

12.27 

30 

1481 

100.00 

9.U 

73 

1981 

91.7) 

10.08 

8.98 

. 20 

3.6 

1470 

97.00 

7.27 

TOO 

1982 

0-00 

6.31 

20 

3.5 

1*69 

97-50 

8.43 

25 

2.5 

1*68 

98.25 

11.98 

*2* 

1869 

•7.30 

11.12 

17-3 

1964 

93.00 

12.4* 

30 

9.0 

1970 

96.00 

11.11 

25 

9-4 

1967 

H.oa 

ia.38 

20 

8.0 

196B 

M.00 


12.75 13/12/1*9] 

03 BOUABS-lBBiXD 

UtLABB.HFBaLIC 0E 

8.25 15/ 1/1989 3 
UILABI.EOTBLIC OF 

9-00 1/ 3/1*15 I 

TtELAMI.UFOBUe or 
12.73 V 2/1988 


84 1/2 13.31 9.47 
15.34 

17 1/2 14.32 IB. 00 
16.85 

M 1/2 13.43 10.40 
14.92 

94 VS- 18 13.38 


14.30 1/11/1988 

US BOIAABS— MALT 

**7^ 19/ 4/1*83 S 

A.B.A.l. 

11.00 17/ 2/1912 S 

CA3SA FEB XL mSOOTOXBO 
6.00 1/ 3/1B4S B 

a HBxoctono 

6.39 1/10/1983 S 

cassa m xl KBzzoctoaao 

6.79 1/ 7/1904 ■ 

CBD-coa.ome fobblxcbe 
7.50 1/ 1/19BO E 


7.30 

t.B.l. 

8.30 
E.B.I. 

8.73 


1/ 3/1983 S 
1/ 6/1987 1 
1/11/1984 | 


88 5/4 
100 

91 3/8 
M 1/4 
98 1/4 
■2 1/4 
94 3/6 
■3 1/4 
93 5/4 


IS 

5 Z 


ii‘ 

sii 




a * 

£ 'ilS: | 

f 3“ * 


A 

i! 


io.a: io.z9 
8.35 9.99 
10.50 10.80 

10.18 10.84 
9.90 8.19 

1X.07 8.61 
11-51 9.81 
8.15 8.77 
10.50 10.31 
11.42 12.37 
11.81 9.01 
11.87 11.70 
11.12 12.59 
1.68 4.04 
9.41 3-6* 

11.52 11.02 
11.33 11.28 
10.50 11.14 
11.56 12.46 
11.72 12.85 

10.01 8-47 

11.18 

10.54 7.84 
9 UK 7.56 
10.93 8.28 
3.89 4.43 


30 

J3.3 

25 

8.7 

173 

73 

4.2 


15 

3.A 

13 

50 

10.4 

60 

20.0 

10 


50 

100 


IS 

13.9 


100 

10 

50 

50 

13 

54 

54.0 
50 

73 

50 

us 

so 

so 

50 

13 

30 

50 

58 

50 

n 

11.0 
20 

100 

80 

150 

SO 


86 3/8 11.79 8.78 
13.48 

*3 3/1 11.81 9.63 
13.81 

100 11.74 12.73 

106 3/8 14.84 13.47 


14.31 8.92 
20.19 

15.42 13.42 


12.98 7.10 

10.01 T.U 
11.40 

11-41 9.53 
14.03 

10.97 6.10 
14.12 

XI.04 7.72 
11.33 

S:JS 7 * M 


T5 WLLAK-lTALtlCWTHCErl 

1.0.1. 93 

o.7S 1/ 6/S9M S 

E.S.I. . •• 

r.M is/ 1/1*08 


80VB3M* 

s 5 | cs.nnwro'WT 

-- ! 

OS IWLIABS-JATAS ICOCTIIIOEM 


Is;® - 

lBE» 5 

m 1 
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eauKssurwr 



09 B0UAISUW8UAX (CtamUBOTI 


1968 
90.00 

i*r: 

48.25 

ion urbi'tie beluj stato 
100.00 8.73 1/ 2nv"> 


1*79 ri*5I5EF IE7 

9 f.u 0 :.n 1/ 1/1 105 

1*77 OLIVETTI IBTEW4TWBAL 

99.50 8.25 1/ 6/198* 

1*70 DLI91TTI ISTI1»ATWF4L 

97.50 4.50 1 3/1 1/1485 

i«79 oLiimi somsAnoiw. 
fa. 25 9.75 31/ 3/198* 

i4:n s.r.T.E. 

97.00 7.75 1/ 5/1965 

1*77 S-r-T-E- 

100.00 4.25 15/ 7/1983 

1*71 TUB f. CITY OF 

100.00 9.00 1/ 3/1951 

vs p omig-7AWH7 

1*77 BAST or unOla-IACMl 
10a .00 7.625 1/ 3/1984 

196:* BABE « DXtn (OTAC»)1 
100-00 11.875 22/ 5/198’ 

1671 CCTACAO TOTTO R0UI1XC 

50.50 4.425 I / 11/1688 

1*78 BAUCH r CEU0/CATXA>1 

99.00 8-M 15/ 1/1985 

1*63* rarest be jatab 
99.75 1U.873 IV 2/1990 

1978 nO-rORAOO 
*9.50 9.125 31/ 8/1983 9 

.KTSo^VS I,/]/,*.,™ 167 

100?00 1W Tl , .00 IV 2/1887 1 
1977 I TOO (Cl (BFI 1VTL 

99.00 B.IS5 l/li'1904 

19K* jafat air ir»rs 

100.00 11.00 22/11/1997 

1481 JAFAT AIBLI9CS 

99.50 1 5.25 50/11/1988 

I9I2* JAFA0 BCMLOmBT SAFE 

100.00 12.25 12/10/1989 

1982 JA7A0 BCVEUTE8XT 8*0* 
100.00 15.30 15/ 2/1*67 


94 

109 

88 

96 

98 

49 


7/B 

8.17 

9.33 

7. 31 

» 

7ft 

13.68 

!•.«■ 

8.9* 

23 

15.0 

V* 

12.8) 

11-21 

9.44 


1/4 

14.22 

14.62 

-a 

29.6 

7ft 

I).*) 
11. 10 

8.71 

30 


11.86 

9-54 

30 

7/6 

11-71 

10.2) 

75 

I4.J9 


32.5 

3/B 

12.61 

10.31 

too 

3ft 

9.50 

10.31 

8.12 

100 

3/8 

13.31 

5.-0 

130 

1/2 

11.00 

12.3* 

10-06 

IM 

100 

7/6 

10.34 

7.0) 

l» 

1/8 

11.76 

12-71 

20 

6.8 

1/2 

11.44 

11.04 

9.75 

75 


10.9* 

8.85 

30 

3/4 

11.14 

11.01 

20 

10.) 

3ft 

10.33 

9.39 

10a 

100.0 

1/2 

6.86 

10-23 

K 

1/6 

11.97 

11.20 

130 

3/4 

12.21 

8.67 

50 

l/B 

11.23 

11.27 

11.21 


3/8 

12.73 

13.91 

40 


9* 

93 
48 

109 

105 7/8 10.93 11.37 
113 1/2 10.31 13.42 

110 12.81 11.86 


36.0 

50 

A2.S 


20 


xrrwi rrc 4 iuf 

8.75 1/ 9/1983 

ran Erctar a ship 
10.625 21/12/1987 


20 

4.2 

20 

10.0 

25 

23.0 
30 

30.0 
50 

18 

18 

50 

M 

a 

38 

SO 

30 

I2.« 

M 


un»5 nan erroer **« 

100.00 13.21 20/ 8/1989 

14»: nrrsDBESii cum ltd wk ioa 1/2 9.56 10.53 

100.00 11.00 51/ 1/1987 

1*62 HtTSlBlSBI CMS M » M 2/2 11-48 II. II 

100.00 11.00 11/ 1/1987 

I9A3* xmCBISVI ESTATE CO 103 3/4 10.74 11.33 
100.00 11.75 IV 1/1983 

i«li nmciiFH RATOn 88 u.87 10-23 so 

(8-50 9-00 1/ 4,'IM* 

197* 

99.50 
1«82« I 
JOB .00 

1481* tttTSCl CVCIKC 4 SB1P X 
100.00 28.625 21/12/2*87 

1982* HIT90T miABCE ASIA 
100.00 11.50 1/11/1964 

• 1*77 nr an mpocRorrcAL ts 

lOOUd 8.00 1/ 4/1944 

1977 HOt TFTCA0AT7OXAL 
(9.25 7.73 1/ 9/198* 

1981* BOTCH CMDtT BABE 7t* 

99.50 >1.25 16' 2/1*93 

1482* rotor ctnnr Base 

100.00 13.25 10/ 8/1989 

1477 BOTOV TEL 4 TO. 

100.00 7.71 13/ 6/1984 , 

1471 KOTOR TIL 4 TEL 
99.13 8.125 1/ 3/1*87 ! 

1483* BOTOX TIL 6 TXL 
100.00 10.125 31/ 1/1*90 

1411 QRXEXr LXAStRC (CAB) FT 

99-75 1.25 15/12/1983 

1477 OUXRT LEAS IRC (CABOT 
99.73 1.23 1/12/198* 

1979 OBZXST L8A5XBC (CAB19T 
*9.73 9.30 1/ 7/1984 

1910 OUEBT »*«■ (CABOT 
100-00 11.00 1/ 6/1*85 

1982* lota nr rtv 

98.50 11.73 21/12/1*89 

'■*’ SEXTO IRUt 0 

11.00 .31/ 3/1887 

ssrm BTUB8B X 

11.00 3 U 3/1987 


99 10.64 

8.84 

IM 

11) 7.31 

9.40 

IOO 

96 1/B 11.70 

U.QS 

100.0 

98 7/8 11.73 

11.08 

20 

97 Ift 10.90 

6.14 

2.3 

IS 

11.17 


3-4 

95 3/» 11.06 

1.09 

100 

91 11.60 

11.40 

100 

113 7/8 11-99 

13.39 

90 

97 3/8 10. 11 

8.12 

25 

94 10.23 

8.83 

15.0 

20 

98 10.54 

10.31 

io.a 

30 

>0.61 


18.5 

98 3/8 18.39 

6,99 

SO 

96 1/4 10.65 

6.17 

50.0 

25 

11.6* 

9* 1/2 11.31 

10.0) 

25 

13.0* 

100 1 1 -43 

12.00 

50 


11.88 


100.00 

19(2 

100.00 

1*82* 

100.00 

1912* 

100.00 

19*7 

94.23 

1*82* 

100.00 

1112* 

100.00 

1*77 

99-23 

1*82 

100.00 


11. 00 22/12/ 1987 

SDOTUHO FIB (ASIA) 
13.50 31/ 7/1989 

S a U TCBO BUTT in 
1.75 IV 1/1*84 
TORO SARTO EUC1X1C 
21/ 6/1M7 


11.50 
tout uiwm n 
7.75 13/10/1984 


99 

103 

M 

*■ 

113 
97 
I 111 
W 


7/8 11-78 11.76 
9.46 10.48 
1/4 11.34 11.70 
1/4 11.31 11.14 
1/0 11.93 11.46 
11 .« 7.99 
1/2 7.94 10.22 
1/2 11.61 11.56 


11.30 

7000 UBTO AXC7VC XV 
" 22/ 6/1987 

98 

S 

TOUX IBBORtm M 100 1/2 10.09 10.20 
10.23 12/ 3/1987 


1/4 10.54 9.21 
12.78 


1*82 IOBAT IVtU-SlBITO , * 3/4 ,0_70 

100.00 10-25 12/ 3/19*7 

1977 T.5. LIVE (C4MABI 97 I/O 10-78 7.98 

JJ.U 7.79 15/ 3/198- lJ ' 11 

ES DOUAFS-HEXICO 


nOTCd.BlD STATES OF 

6.50 15/ 1/1487 5 

nevin.nro states or 
8.73 13/22/1991 S 

MEX1C0.CT9 STATES Of E9I 
9.3n 1/ 3/1991 fi 


1*71 
100.00 
1*76 
100.00 
1*75 
100.00 

1981 
99.13 

me 
100-00 
1*82 
100.00 
1982* 

101.00 

1982 
99.50 
1*82* 

100.08 
1971 

97.30 

1*80 r.F.C. - MEXICO 

fB.TJ IJ.00 1/11/2487 


MEXICO, m STATES E90 
10 M 15/ 2/1090 E 
MEXICO. no STATES OF 
15.00 V 4/1988 S 

KOJflJ 

15.50 1/17/1986 S 
NEXICO.OTD STATES *85(31 

17.50 5/ 3/199) 
MEXICO. DTD STATES 183(1) 

18.50 21/ 7/1997 

ASTBA BA 

16.75 1/ S/1992 

BiOCO VAC DC OBFAS 7*7 
17.25 19/ 4/1993 

C.r.B. - M32ICO 

A. 00 1/ ;/l9B7 


18.65 17.70 

21- 1» 

18.85 13.19 

19.70 15.91 

20-66 16.22 

26.29 

19.52 17.77 

:0*i9 10.07 

19.28 19.11 

14.69 19.68 

14.18 14.84 

21.10 20.55 

14.13 11.27 
23.16 

r» 22.41 17.57 

94 21.54 19.59 


II 3/4 
99 5/4 
62 
54 
M 

89 1/7 
91 1/2 
94 

112 1/2 
M 1/4 
71 


IM 

100-0 


75.0 

30 

90 

50.0 

7 

.1 

8 

1.4 


11-0 


64 

(5.0 


1*72 

LOO.OO 

iron 

100.00 

1981 

100.00 

1412* 

99.63 

1411 

100.00 


TOTBOLMS HEX1CABD5 
8. 50 1/ 9/1987 

rCTXOLEOS HEUCAHOS 
11.50 1/ 7/1988 

KTBOLEM MSnCABOS 
17-50 |/l 1/1986 

FETOOLCOS MIX 185(3) 
17.73 1/ 6/1994 

TXLLP0M05 DB HEX ICO SA 
9.25 10/ 8/198* 

US BOLLABS-RETEULAinS 


1411 AMT* 

100.00 8.00 U 8/1*87 

1982* AMBO BAM 

99.50 13.00 1/11/1989 

1985* AURO BAM 

100.00 10.75 1/ 8/1990 

19)7 DUTCH STATE MIMS 
100.00 8.25 13/ 6/1987 

1416 

100.00 

1982* 

100.00 
1477 
180.30 

1417 

100.00 

1474 

95.50 
1980 
93.90 


15.50 1/ 5/1987 

S1ST-BB0CAMS XKTL 


8.25 13/ 7/1*85 
RAT10BALC ttyiM] *-tw* 1 

8.00 20/ 4/ltU 

URTLCTR X.T 

4.25 13/ 7/1987 
DKXUVEB W 

4.75 13/ 7/1940 

US DOUABS-B2S ZULAKI 


8.1 

250 

12S 

130 

150 

130 

10 

1.8 

’o.O 


1977 
45.44 
1976 
100 .25 

1976 

100.00 

1977 

100 .00 

1978 
99-25 
1978 
99.00 
1*92* 

188-00 

1978 

180.00 

1900 

100.00 

1476 

100-00 


1904 

90.25 

1N9 

90.00 

1978 

99.50 

1978 

100. M 

1478 

*9.80 

1979 
100.25 


1944 

99.00 

l«I 

90.00 


FBI ZEALAND. COFT OF 

5 .TS 11 7/1985 
VEX ZEALAVD.OOTT OF 

4.50 11/ 5/1984 
vev tuum.ctn or 

7.50 15/ 9/19U 
nw zulaklcutt or 

0.25 1/12/1984 

nv xulud.gott or 

8.50 15/ 0/1903 
DE* Ft* CSV OF 1C 

7.75 15/ 5/1984 


).!> (DUST FEOiXfc.ll 
9-00 1 5/ 3/1904 

l.t. 10UST FBO0OCTS 
12.75 1/11/1988 

UFFSB38E HI BIBS 00 
0.25 15/12/1985 

93 DOLLAtSHKHSAl 

EOBSUT.EBKOOK OF 
5.50 13/ 5/19U 

BDBVAT.EZBCSOH OF 
3-50 |/ 4/19*5 

VOBVAT.KUKDOM OF 
7.073 1/ 3/1*03 


1.25 1/ 4/1983 

BOBUT.RKDOM 00 
8.73 1/ 7/1913 


B0M4T. 

9.75 15/ 1/lfU 

Bneot.cm or 

5.50 15/10/1984 

aocxv.CRT or 

8-00 U .4/1987 


66 30.7) 12.88 

» 

31-77 

.2.0 

69 5/6 21.52 16.52 

50 

22.0* 

35.0 

92 20.61 19-02 

SO 

48.0 

42 19-4* 19.29 

80 

64 23.27 11.01 

50 

48.0 
M 

27.0 

90 7/0 10.66 8.88 

40 

12-5) 

28.0 

105 3/4 11.68 13.29 

IOO 

100-0 

16 Ift II.K 11. IS 

22 

M 3/6 11-4* 4.21 

15 

11-70 

1.9 

89 1ft 11-1) 9.83 

1) 

12.2* 

4.1 

113 1/4 11.3V 12-69 

1) 

6J 

93 J1.73 B. 87 

50 

14.07 

50.0 

97 1/8 10.75 8.24 

20 


6.4 

98 3ft 9-69 9.40 

40 

2Z.0 

97 1/4 10.38 10.03 

IS 

16.41 

2J> 

16 

3.0 

91 7.21 6.01 

25 

1.11 

4.7 

91 20.25 7-27 

13 

11.44 

1.8 

96 3/6 10.05 7.90 

100 

180-0 

95 5/8 9.67 9.63 

10 

1.9 

99 FA ll.» 8.38 

*6 3/4 10-48 A.0L 

10 

12.06 

99 3/8 10.38 8.18 

96 10.41 8.71 

35 

ll.U 

10.0- 

100 3/8 11.63 11. U 

11.66 

93 7/0 It. 49 9-39 

20 

3.7 

91 1/3 13.18 11.06 

3D 

2.7 

96 3/8 9.66 8.54 


20 

9.8 

94 3 ft 10-66 5.63 

73 

14.54 

91 1/1 10.58 6.13 

73 

14-80 

99 3/8 11.31 7.83 

15 

99 S/B 11.14 6.28 


99 7/8 9-27 8.41 

u 

4.5 

59 5/4 9.68 9.52 

100 t/t 9-80 9.97 

35 

15,0 

91 1/6 11.74 8.04 

25 

14.45 

12.0 

JO 7/B 10.97 B.60 

50 

23.25 

40.0 


14*1 B08IIICABID 

1W.00 8T75 1/ l.'WM 

ion ncspouriBAM 

100.00 9-00 15/ *.'W»8 

1011* nsrwTvzwtt 

190.00 9,6)> *' • 10,0 

1402* DEV MMSSS 

100-00 13,00 I'/ J/1440 

1«80 BBTOTTlVAM 

lOO-M 9,80 15/ 7'IWI 

JR^RSTSfinw 

jss^Ksn#™ 

,U1 nAFTUCLT OrrUMKBIAn 
99.00 5.75 1»|' 3/J48A 

19*5 XXWnjCIX CTTLUMMAn 

97. 50 Ob zy lx , IJ/IW 

99. 50 3-tt IW 

1972 909CCS 

99, :» 7.30 1/ 2/I4B7 

1*72 RMCE6 

*9.00 7.50 IS/l.f <490 

|4)b KKH UWBOHAAUlir. 

99.50 8.50 16/I./I491 

147) voices mroMULSAMc 

100.00 {. 50 14/ 5/1*92 

1978 HOKES VfWMHALUW 

99.50 9.1S3 1/ */lrW 

14/9 HOSCn M4WC4A48AM 

100-00 9.8/3 1/ 4/199* 

14)7 WBFirC 

93.75 8.M 1W J'lW 

99^0 "° W *”5 1/ 4/I9B6 

1977 SOBS* KTDBD 

99.10 8.90 1/ J/wm 

14)6 VOBM HTDRO , 

94.30 9-00 19/ 9/1991 

1478 BOBSK BTMO 

49.00 9-25 15/ 1/1994 

19)6 BOB SB KTOM 

100.50 B-M It 2/I9B6 

1475 VOBSB HOiBO 
100.00 9.75 1/ 6/1983 

19B2* MBSX BTDBd 
100-00 12.75 1/11/1992 

1971. VOWBDIM WMBTRT BE 
100.00 8-75 30/ 6/1985 

1964 oslo. cm or 

4B.BI 3.50 15/ 9/ 1984 

1463 OSLO.CITT or 

98.75 5-75 1/ 6/1385 

1471 OSLO.CITT OF . 

91.50 8.25 1/ 3/1986 

j 977 nSLO.emr or 

99.00 6.75 1/11/1997 

1970 OSLO. CITY OF . 

100.00 9.00 1/ 3/1985 
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12.17 

13.51 

75 

1*83* 
1 00.00 

nSAB HAAX MWUIIW 
11.623 10/ 2/1*91 

20 7/8 

12.47 

13.13 

20 

17.0 

1472 

100.10 

ri see at ns 

8.23 1/ 7/1(87 

88 5/8 

II. 71 
13.31 

9.31 

:o 

14.0 

14)7 

100.00 

risoss tivT nv 

8.75 U 8/1*92 

82 

12.02 

12-9* 

10.67 

25 

11-5 

1471 

100.00 

C.O.S. TVTTDVATUR4L 

8.50 1/ 5/1986 

92 1/2 

I/.S4 

U.SS 

#.i» 

15 

10.3 

19!* 

100-00 

C-C.S. 1VTEXDATU3RAL 

9.50 5/ 4/1989 

8* 1/4 

12.08 
IS. 61 

10.64 

09 

16.0 

1473 

100.00 

COLD FIELDS (ID0TOA1 
10.21 IV 771985 

93 7/8 

12.29 

12.6* 

10-94 

33 

15-0 

14)7 
*6. JO 

CRASH KCTBOrOLITAE HOTEL 
I.M 15/12/14(7 

U l/l 

11.39 

13.99 

8.71 

13 _ 

1*70 

100-00 

C1AXD KZTBOfOUTU HOTEL 
4.25 1/ 1/1*0* 

44 )/* 

11.44 

12-47 

9-71 

30 

14.2 

1472 

98.75 

COATOtAR *35 AL UCHANCX 
8.00 (/ 7/1981 

8* 3/4 

12.07 

13.37 

1.22 

25 

17.0 

1*72 

100.S0 

uraios 

7.7) 1/10/1987 

84 7/B 

12.21 

IJ-34 

9. It 

2* 

8-4 

14 in 
100.00 

BAMBROS 

9.50 13/12/118) 

« 

11.64 

12.21 

10-00 

:o 

8.5 

11)1 

100.00 

HILL SAMUEL aocr 

8.50 13/11/19(6 

41 

11.59 

11.29 

9-34 

SO 

28. 0 

1972 

voo.oo 

lc! in nv 

7.S0 1/ 7 7 149: 

84 va 

10.30 

12.32 

8.86 

100 

90 -0 

1977 

VOO.OO 

ici let r:s 

8.23 ll 1/1987 

44 

10.20 

10.96 

8-/8 

100 

1980 

1OT.M 

ICI 7 IB KTKEBLAVfS 

11-00 1/ 6/1*63 

100 1/B 

10.07 

10.99 

23 

20.0 

1*72 

100.00 

ELEOHOBT IIHSOO 

6.25 13/ 8/V41T 

09 1/4 

11.50 

14.14 

9.24 

30 

16.0 

1*7) 

100.00 

LEGAL 4 COTBAL ASSCE 

7 .925 1/ 3/1*86 

14 3/4 

lift! 

11.75 

9.00 

ion 

100.Q 

19879 

100.00 

Lurrrs EworiHASCE 

11.50 30/12/1944 

ia in 

11.71 

11.75 

11.68 

*0 

1980 

100.00 

Lcmo IH7 FIR 

t:.M 13/ 7/1988 

93 V/2 

13.7* 

17-11 

25 

18.3 

19)5 

100.25 

HIT ESTATES 9 PROP 

9.00 1/ :;iwi 

(0 1/4 

!«.** 

13.7* 

9.97 

13 

o.O 

1*71 

100.00 

HET ESTATES * TRCP 

8.75 1/12/198* 

84 3/4 

12.26 

13.95 

9-75 

75 

43.8 

191* 

99.00 

hi Slabs htl n* septic e 
8.75 1/13/198* 

97 1/2 

R.13 

9.96 

8.97 

7) 

75.9 

1*7? 

XM.SO 

BUURS LHTL Ft" SERVICE 
8.75 1/ 4/1492 

87 ).-a 

10.9) 

1 1.82 

lo.oi 

isc 

HL” 

100.00 

KIDIAMS 1ST 70 . 

ll.SO 1/12/19(2 

ICO 1/8 

11.** 

11 -4» 

30 

11.8 

1372 

109.50 

VATVREAL 4 CKin&ATS BSE 
i3/::/i487 

86 1/6 

11-72 

13.07 

I.M 

IM 

80.0 

19,1 

99.50 

HATS "HAL COAL HOARS 

9.00 1/ 4/ITO7 

92 1/4 

10.70 

10.52 

6.97 

30 

34.0 

14)1 

99.00 

RATIONAL COAL BOAX3I 

9.623 13/10/1*88 

B) 1/8 

10.27 

11.13 

9.26 

50 

29.8 

J9.-6 

180-00 

oisthtmstox im 

4.00 1/ 7/1489 

96 3/1 

10- >6 
10.99 

9-M 

73 

1478 

100.00 

RATI.IML OESTIUJfSTIS IK 
4.00 13/ 6/1486 

*6 1/4 

10.37 

4. IS 

150 

1987* 

100.00 

KATIOUAL UtSTHTHSTB* 715 
ii. » i/i;/i492 

101 Vi 

11-42 

11.53 

ICO 

148! 

IC0.00 

SA2IOHAL UU.MLftSU W 

i*-n ivu/mt 

II) l/l 

11.88 

12.80 

21 

IC.B 

1471 

58.00 

FLUSn 

■.» IS/ 4/19U 

93 1ft 

11.07 

12.93 

9.13 

:o 

(»■» 

14)1 

99.00 

un IE.TT15AT I (UAL 

B.OO 1/ 1/1488 

84 1/4 

12.41 
11. 9S 

9.30 

40 

36.0 

1471 

100.00 

i to omsus nv 

9.00 13/ 8/199: 

91 I/I 

12.40 

13.21 

11-04 

23 

11.3 

19’1 

100.00 

Wi oiaaiiUTw 

8. 73 1/11/1186 

9* 1/2 

18.60 

11.55 

4-2* 

21 

:v.o 

1974 

99.50 

EBLHD TIC WU 

9.J0 15/ J/lJM 

131 

9.11 

4.27 

9.(1 

25 

»•) 

|4!4 
. 94. SO 

BDIA5P TIB XV 

9-SO IS/ 3/1441 

02 1/2 

13.13 

1..Q1 

11.42 

tO 

40-0 

1*77 

100.00 

uzd irrtWAruoL 

9.00 IV 3/1917 

H 5/1 

17.77 

13.56 

10. 0* 

45 
l— 0 

19*9 

99. M 

UO TBT\WT*C XV 

D.T5 1/ 5/1464 

*4 1/8 

11.1* 

14.57 

7.10 

SO 

1981* 

ioo-oo 

S JJTLA8D 1ST ra 

10-75 1/ 3714*0 

16 

ll.SO 

n.n 

50 

50.0 

I**) 

94.50 

SBL8CT20R 2B=ST 

H. 75 If 8/1489 

88 l/( 

11.28 
If. 91 

6-84 

20 

TS.0 

i»)l 

94.30 

SLOCGB ESTATES 

8 -CD 1/ 3/1988 

83 3/9 

12.03 

14-12 

9.14 

12 

3.3 

1971 

98. SO 

SlCdJQI ESTATES 

8.75 15/ 2/1986 

91 3/B 

12.39 

IS.M 

9.58 

1) 

7-S 

i*:: 

3C0.M 

tcwh 4 cm maun 
8.00 IS/ 1/1988 

87 

II. 43 

IJ. J4 

9.20 

18 

3.0 

urn 

100.00 

HOST rtlSLES CBOCP XV 

7.73 13/ 4/1935 

93 1/4 

10. S3 
12- *0 

8.14 


30 

38.1 

1977 Dicta BUCOTTSfOX) 

99.50 9.00 15/ 5/1*8* 

*6 1/2 

11.69 

12.05 

10.17 

50 

50.0 

I4M II FI5A5CI ■« 

100.00 11.00 23/ 7/1990 

*3 1/6 

12.41 
12. 34 

11-60 

13 

17.3 

1*73 UNITED OOKTHIOH TIBET 

90. SO |.7» 1/12/1588 

68 1/2 

11.57 

12.67 

P.89 

20 

10.0 

1473 tfELLCOMF FOORDAXnEf 
99.00 8.24 If 6/IB8I 

68 

11.98 

14.82 

9.38 

23 

14.5 

1*72 uiLLUsa * art babe 
100.50 8.24 If 6/1*87 

US DOUAXMHITBD ETATU 

68 1/1 

11.81 

13.04 

*.32 

ISO 

18829 AZTHA LITE 189(0 
100.00 1S.00 14/ 4/1997 

111 1/4 

13.19 

15.68 

20 

7.8 

1971 AXAX XHT CAT (SIX. A.) 
98.20 (.74 1/ A/1F86 

91 1/2 

11.77 

13.18 

9.68 

12 

4.7 

147V AHAX XRT CAP 

97.00 9.75 1/ 4/1986 

12 t/I 

11.77 

u.tt 

9.46 

73 

V9829 MAX IHt FT* 

100.00 16.25 1/ 4/1*92 

113 7/1 

13. A* 

14.21 

40 

12.4 

1*72 AHXEAOA BESS ne CAP W 
*9.00 6.73 1/ 7/I9B7 

81 1/4 

12.19 
1*. 4* 

8.31 

55 

1911 A90IICAB AtBAIREE XV 10) 4/9 

100.00 13.25 1/ 4/1*96 

13.70 

14.72 

73 

19*1* AMERICAN EXPRESS 0/S 
1M.08 14.25 15/ 4/1191 

112 7/8 

11.21 

12.62 

25 . 

18-8 

1174 ASBICAT HOTOBS COBP 
97.08 9.00 . 14/ 1/1989 

11 l/l 

14.01 

17.42 

1 1.61 

50 

19*7* W FINANCE "111 UN 

100.00 IS. 373 13/ 6/118* 

111 

11.67 

13.23 

50 

1483" AM FltARCE NT * If XV 108 
100.00 15.374 15/ 8/19*9 

13.39 

14.24 

400 

im:* ante TELUBon * telegraph m v* 
100.00 It. 24 15/ 2/1*8* 

11.44 

12.74 

25 

1.7 

1963 AMOCO OIL BLDGS 

99.30 5.73 1/10/1*8) S 

88 1/4 

! 1*39 
14.74 

4.62 

IM 

1180 AMBEOSEP.fGSCN IHT PM 
94.10 11- a 1/ 6/1*90 

100 3/4 

11.07 

IMF 

IM 

1*81 ANRECLB^BDSCH O/S GAP 
*9.50 IP. SO 1/11/1481 

108 3/8 

14.14 

13-22 

80 

1982* APS PTN 

99-a 11.75 15/ 1/19*0 

102 4/8 

11.17 

11-43 

23 

I9B3 AF5 n» 

*9.50 16. M IV vim 

108 1/2 

13.81 

14. 75 

SO 

1981 APS FIN 

96.50 16. 73 15/ 7/19*8 

169 1/4 

13.65 

14.87 

75 

IM.’ APS FIN 

100.00 16. a 1/ 2/1419 

110 

11-66 

14.77 

69 

1*81 APS PIN 

100.60 1 7.23 V 5/10/1986 

101 3/4 

13.92 

13.86 

SO 

IM1 ARKOO 0/1 FB 

100.00 15-375 1/12/198* 

104 1/2 

13.70 

14.71 

21' 

12.3 

1472 ANNUM 4(1 PM 

99-a 8.M 15/ 6/1987 

SO 

ll.OI 

13.21 

8.8* 

200 

1*879 ATLANTIC RICHFIELD W 

100.08 13.30 15/ 5/1990 

II* l/i 

13.37 

11.71 

200 

|99P» ATLANTIC (VCRrmD x» 

100.00 13.50 IS/ 5/1*90 

10) 1/4 

11.92 

12.59 

200 

IM2< ATLANTIC RICHFIELD O/S 

0.00 13.7) IS/ 3/1990 

107 1/2 

12.10 

12.79 

23 

19)9 ARCS a/S CAP 

100.1)0 9.3S 1/ 3/1981 

92 S/8 

13.69 

9.99 

40 

1*79 AVCO O/S CAP 

180.00 10-25 13/ 3/19(7 

11 7/8 

12.63 

>1.14 

IM 

198V" ATOP IHt PIN 

99.50 . 10. 25 15/ l/JWJ 

19 1/2 

ll.SO 

10.95 

180 

19829 uiunuu O/S PEN 
100.08 10.375 If 9/1990 

20 4ft 

11.24 

10.84 

290 

1*82" BiBl OP AMERICA (till 
*0.54 15.00 15/ 4/1987 

in i/s 

10.19 

11.41 

IM 

1*71 lCATIlCC PO0M 6/S 

1M.00 7.75 1/ S/1981 

99 1/1 

11.(4 

T.8V 

13 

1.0 

1970 BIATUft TOMS 0/S 

100.00 9-00 IV 5/1*35 

*9 Ul 

9.27 

3.— 

9.C5 

160 

1*79 lEDOTTIAL 073 Ft LUKE 
100.00 9.13 IS/ 7/1)87 

91 

11.85 

10 . 41 

SO 

1987" IDHF1CIAL O/S FIN HU 

100.00 U.H IS/ 3/1187 

114 1/4 

8.81 

12.16 

SO 

IMS* HNDTCIAL O/S HP 2X 
100.00 U.S0 1}/ S/IMF 

105 5/9 

i:.6s 

13.73 

:o 

14.0 

1975 BLUE UU Mr F13 

99-08 7-75 IS/tfUmi 

89 1/2 

10.72 

12.64 

8.66 

100 

1982* boots urr riN 

91-59 I4-2S 1/ S/1969 

407 3/4 

12.34 

U-tt 

:a 

13.0 

1972 BOU-IHCrO) 0/S CAT 

98.00 7.71 1/ 1/1987 

K 1/2 

10.7) 

12.76 

■•46 

SO 

111;* 80I80CCK IHT ns 

100.65 15.7) IV 3/1984 

109 5/8 

13.02 

14.37 

SO 

1983* CAMtBGU. SOUP 0/9 nt 
100.00 14.00 15/ 4/198* 

110 1/2 

11.50 

12.61 

80 

1*62 CAROL MA WWS 6 LIGHT 
99-00 16.50 IV 2/1489 

in 

14.16 

15.14 

75 

20.5 

1472 CARRIER BIT . 

99-00 B.OO 13/ 6/1967 

89 3/4 

11.10 
12. kB 

1.91 

SO 

1*79 COTS WUtST 0/9 tit 
100.00 9-73 1/ 7/1986 

92 

12.7* 

10- M 

in 

1911 CATERPILLAR FIB SOT 
100.00 16. » 1/11/1*94 

107 

13.86 

13.42 

23 

2-5 

im* CTxra.es o/s cap 

97-00 7.00 14/ 2/1*84 

U Ift 

13.4k 

r.ki 

300 

mo cetxcctp o/s riM 

100-00 10.00 1/ 7/1980 

99 l/t 

18.24 

18.88 

200 

i960 crrtcoRp o/s n* 

99- » 12.00 13/10/1*97 

IK 1/4 

10. 75 

11.31 

150 

I9JI CITICORP 0/4 m 

99.00 15-00 1/ 9/IM6 

106 1/B 

12.61 

14.11 

100 

!46J« CTTICEKf O/S FT* 104(2) 
100-00 15.00 14/ 4/19*2 

105 

13.97 

14.29 

175 

I«l CtTfCORP 0/C Ft* 

100-00 13. JO 14/ VIM* 

XK 3/8 

9-19 

14.47 


125 

1982 

anno o/s ru R83») 

101 1/2 16.08 14.29 


100-00 

15.90 

1/ 3/19*7 



ISO 

1981 

CITICORP O/s ns 

108 l/l 13.42 15.38 


100.00 

16.7* 

15/10/1*86 



ISO 

199! 

CITIES SERVICE D/S ru 

108 7/8 16.89 15.61 


100.00 

11.00 

15/ */ 1*88 



30 

1977 

Cl IT UVKbiUC TLB 

B3 3/9 13.18 

9.17 


100.00 

0.74 

1/ 4/1VU 



100 

111)* 

COCA-COLA 

1ST TIN 

73 1/8 10.70 

10.38 


100.00 

9.874 

If 8/19*2 



100 

1H2« 

COCA-COU 

at ru 

24 7ft 10.38 

10. J* 


100.00 

10-373 

1/ 8/19(1 



IOO 

19829 COCA-COLA IHT FI* 

106 9/8 10.29 11.02 


99.25 

11.75 

1/10/1989 



40 

1482* 

CmiEPCZAL CRD IT no m 

118 1/2 5.60 

12.43 


100.00 

Ik. 74 

IS/ S/19S5 


SO 

19129 

CMKRCUL CRXDET PM XB 

101 3/B 12.17 

14.10 


100.00 

16.74 

15/ 5/198) 



30 

1971 

Conoco EOBOTMANCT . 

*4 1/4 10.35 

1.49 

19.0 

*».« 

B.OO 

15/ 2/1*86 

VL.14 


SO 

1473 

CMSOUOATD TOOK 

84 1/2 10.48 

8.98 

37.4 

*9-40 

7.50 

15/ 1/1991 

11.3* 


100 

197* 

am MESIAL CMC* o/s 

95 3/9 11.22 

10.07 


100.00 9-625 1/ 7/1986 


75 1981* C0K7TXXH2AL CBOCP Oft 9 3/4 1 2.40 12-14 

lod.00 11.50 1/ 8/1993 

iso iw cmniKiK ulzmu o/s 93 Ut 11 . 3 s io.tr 
100-00 9.75 X/ 7/1986 

ICO 1981 C0ST1MKTAL ILL I»0 IS XU 104 1/2 11.25 14.11 
99.75 U.75 7/ 9/1*84 

100 1987 GOVrURUL LU.IV0IS 0/S 108 7ft 13.50 14.47 

100.00 13.7J 1/ 3/1989 


23 

1*70 

CONTINENTAL OIL MT 

96 Vi 

10.07 

4.62 

7.5 

98.08 

*.J0 It 7/I08J 


10.33 


30 

l«)l 

CONTINENTAL TELEPHONE 

*4 

10.71 

1.78 

7.0 

100.00 

8.U 15/ 2/1*86 


11.63 

20 

1471 

CXMEtC INI 

91 9/8 

11.07 

9.08 

8.0 

100.00 

8.50 lit 3/1909 


tJ.kl 


'50 

1681 

CPC FI* 

110 1/8 

12.92 

13.21 


1(0.00 

16.7) IV 9/1988 




40 

1*81 

O30H9S O/S FTNASCX 

107 5/8 

ll.fl 

14.40 


100.00 

IS. SO 15/12/19*1 




IS 

1472 

emir -hashes tnt ru 

90 V6 

10.40 

8.05 

*.0 

*9.00 

8.00 13/ 6/1987 


12. SI 


20 

1472 

DAM (XT 

90 

11.7) 

8ft* 

Ik.l 

99. >3 

8.00 1/ 3/1*87 


11.21 


120 

1976 

DOW CROC CAL 0/S CAP 

95 5ft 

9.40 

8.77 


100.00 

8.00 1S/IV1986 




2M 

1979 

mb croc cal a,* cap 

90 l/B 

11-2) 

10.68 

198.0 

99.00 

9.625 U 3/1994 


1 1 -34 


2D 

1*71 

00k- COXXXHC 0/9 CAP . 

J) 4/8 10.87 

*.08 

10.0 

49. M 

8.50 tv 8/1986 


12.54 


75 

1982k mssa c/S PIN 

106 1/2 11.(4 

11.96 


*9.25 

12.50 1/lwlM* 




M 

1982* 

Dcrx ran o/s ru 

108 VB 

13.38 

14.30 


100.00 

13.50 15/ 4/1*89 




ISO 

1961k 

eu pan a/s cap , 

101 V4 

18.97 

11. Ok 


100.00 

11.25 15/ 1/19*4 




:» 

1982* 

DU FONT O/S CAP *87(0 

ioa i/a 

13.48 

12.72 


100.00 

l).« 15/ 9/1*97 




200 

1462k 

DC PONT O/S CAP SO 

108 Vi 12-06 

12.99 


100.00 

14.123 IV 8/196* 




400 

1981 

DO PONT O/S CAPITAL 

108 V4 

12.28 

IJ.33 


100.00 

1A.30 1/12/1*88 




so 

1981 

EATON f (NANCE 

102 1/2 

13.60 

13-93 


100-00 

13.25 15/ 1/1969 




so 

1971 

ESSO Ol'S PIN 

95 3/4 

6.67 

8-36 

18.0 

*7.00 

8.00 IV 3/1866 


10.69 


SO 

1671 

ESSO O/s FES 

93 S/8 

9.43 

1.37 

:>J 

100.00 

8.00 I3/II/19K 


9.69 


10 

1478 

PESO O/S FT* . 

41 

to.u 

*. a 

3.3 

100.00 

9.00 IV 9/1985 


10.81 


10 

1972 

FUST KSSSTLTOIIA THT 

a: 

21.09 

9.30 

4-3 

100.00 

7fta 13/1 1/4964 


»-34 


SO 

J«87» 

FLO® FW HI 

:;4 1/9 


19.67 


99.7) 

13.25 »/ 9/1944 




SO 

1982* 

FEOjp rrs XX 104 1/4 

10.11 

12.71 


99.73 

13.29 50/ 9/1V8A 




100 

!«:• R.D0K PIN 

107 

1S.31 13-OS 


loa.aa 

U.00 IS/ 9/1*8* 




ISO 

1910 

70(9 CUSH 0/3 PIN 

102 1/2 1Q.6I 14.37 


99.50 

14.425 VI!/(*8S 




IM 

19(1 

FORD CBDtt O/S TIN 

103 3/8 

9-85 

15.18 

100.00 

16.00 14/ 2/LHi 



ISO 

1981 

POD CUBIT O/S PIN 

107 3/4 

11-41 

1A.S3 


100.00 

16.00 1/ 7/1984 



2M 

1980 

7083 OVERSEAS rtNASCE H* 

103 7ft It.m 12.17 


100-90 

12.625 15/ 5/1985 




TO 

1976 

FB038AEP IHtSRMATieKtL 

99 7/6 11.31 

9.01 


99.50 

9-00 15/ 1/1963 



24 

lift 

CER AKER EGAS IMNSTOKE 

*0 

11-31 

9.1/ 

Ik- 6 

100.50 

8.23 1/ 6/1887 

13.17 

24 

1972 

CENEtAL CA9L8 8/S 

87 7/8 11.06 

9.38 

U.O 

98.00 

fl -a 15/ 8/1987 


14.60 

:m 

(•*:• CESEXAL ELECT CUD 1HTL 

IX VB 10.31 

10.17 


99. M 

10,00 1/ 7/1*98 



:oa 

1983* GENERAL ELECT CRD Em, 

19 

10.60 ID. a 


99.M 

9-75 1/ 8/1991 




too • 

1982“ 

Cbsdal elect Cud (nil 

109 

10.24 11.11 


99-30 

13-00 1/10/1989 



» 

1963 

CNHZPAL ELECTRIC 6/8 

07 1/2 

0.79 

4 .93 

31.4 

109.00 

*■24 1/12/1985 S 


10. ZL 

20 

11)1 

CESQEAL MILLS FTN 

*3 

10.83 

I.M 

7.0 

98.75 

8. 00 1/ 3/19*8 


D-M 

30 

1471 

GENERAL MOTORS O/S FIN 

95 

10.31 

9.21 

15.4 

98.50 

8-75 157 8/1986 


10-87 

100 

I960 

GENERAL (STOPS O/S PXR 

100 3/4 10.66 10.92 


99.73 

11-00 1/4/1*88 




100 

1980 

GENERAL HOTOBS O/S PIN 

10) VS 18.75 11. IT 


93.80 

11.73 L3/I0MM7 





illjl 

WOTO 

2 

d!! i 

Hi 

covnuniNn 

£ 


“ 1 e 






■S DOLLAtS-ONlTB STATES (CCTTURH) 

6) 

1482* CRCNGIA-PACXVIC PH UB 121 3ft 8.29 12.05 


100.00 li.«2S 13/ k/1487 


a 

1982* CKOBGU-PACXnC PIN B 
100-00 lk. 625 15/ 4/1987 

1 106 7ft 12.37 13.88 

i a 

1982* am OIL IHT. 

108 1/8 12.03 12-95 


100.00 14.00 

1/ 3/1989 


100 

■ 1982- CPC XHT TH 

98 1/4 10.76 10.49 


99-40 10.50 

15/ 1/1*15 


100 

1*79 Mac o/s tu 

97 V4 10.04 9.48 


100.00 9.25 

1/ 7/1986 

200 

1913* auc 6/S PH 

97 7/8 10.99 10.73 


99.00 10-50 

1/ 2/1990 


108 

1*79 auc O/S JlJf 

30) 1/4 10.15 10.86 


100.00 11.00 

1 3/12/1984 

300 

1*80 auc o/s n* 

103 3/4 ID.3Z 11.35 


99-75 12.00 

1/10/1987 

100 

1181 auc a/s ru 

104 1/4 11.14 12.12 


100.00 11.87! 

i 1/ 2/1*88 

100 

1980 auc o/s ru 

105 3/1 10.39 12.49 


100.00 13,375 

' 33/ 4/1*85 

100 

ns:* aus a/s 

ru 

110 |/4 11.80 13-14 


99.75 14.50 

19/ 8/1988 

100 

1981 auc 0/5 

FIN 

70S 3/8 12.99 14.0a 


100.00 14.75 

1/ 7/1987 

100 

I1C* OiAC 0/5 

ru 

310 l/l 11.77 13.42 


100.00 15.00 

15/ 5/1987 

125 

198 2* CMC 0/5 

ns 

111 7/8 11.70 13-17 


*9.6) 15.00 

17/ 5/198* 

100 

1982- CMC O/E 

ru B03/9/9 L/4 

106 4/8 1 3.83 14-04 


99.50 13-a 

1/ 4/19*7 

140 

1982 auc o/s 

FIN 

116 7/8 11.36 13.49 


100.00 16.00 

15/ 2/1990 

too 

1981 auc o/s 

ru 

im sft la.so a- 19 


99.75 16.50 

VI VI *84 


75 

1*80 GOOOTZAR O/S in 

100 3/4 12. a I2.4| 


100.00 12.30 

1/ 6/1987 

25 

19/5 COED IHT 


98 T/t 13.39 9-86 

10.1 

99.7) 9.73 

IV 6/1*81 


SO 

197* COCTJJ ENT r» 

*8 3/4 10.47 9.87 

4S.0 

100.00 9.75 

It 3/1985 

10.88 

71 

1*82* GRACE V ■ 

n .... 

JD6 1/4 13.06 13.82 


*9.50 11.13 

1/ 4/148* 


19 

19F1 CROUD IHT 

74 4/8 18.60 11.71 

4.2 

97-00 8-73 

■5/12/1*66 

a. JS 

19 

1471 «E at 


69 1/2 11.88 9-22 

8.6 

99.00 1.13 

I S/1 1/1*86 

13-76 

40 

nr* nt ru 

99.25 9-SO 

U 3/1994 

99 3/8 10.18 9.36 

54 

iw* ere ns 

1/ 7/1*8* 

96 10.62 10.16 

31.0 

100.00 9.75 

10.87 

30 

1981 GTE FT9 

vx 

105 11.48 13.10 


100.00 11.75 

13/ 1/1986 

SO 

1980 GTE m 
100.00 IJ.75 

1/ S/1987 

102 l/l 13.02 13.46 

74 

1*82* GTE FIN 

Kill 

104 4/8 14.08 14.U 


100.00 15.00 

1/ 5/1997 

so 

1981 CTT FIN 

ioo-oo is-*:* 

15/ 6/1986 

107 1/2 12.63 14.53 

so 

1981 GTE nx 

XB 

106 3/4 12.88 15.22 


99.30 A6.2S 

IV 9/1903 


M 1977 CCLP 6 VESTIM ITT 97 11.70 6-51 

100.00 8.23 IV 2.M4B4 


» J9J* ccw 4 uestbu rnneon « i/e 10 . 1 s 9. 84 



99-50 

. 9.74 

If 8/190k 


100 

1982k 

CHIP OIL ru 

15 3/4 10-89 10.70 


W.M 

10-U 

i/12/1994 


100 

10629 COIF OU. ?H 

105 J/4 10.56 11.58 


99. SO 

iz.a 

1/10/1987 


174 

1982* COLT OIL FH 184/8/91 

105 1/4 13.31 13-54 


99.75 

!«■*? 

1/ 4/1994 


W 

78824 CULP STATES O/B Jn 

307 l/l 14. a 14.88 


J9-SO 

16.00 

IS/ C/1990 


60 

148! 

GOLF STATU Oft l|E 

110 3/4 14.49 IS. 80 


100-00 

17-50 

1/10/1908 


n 

«?: 

Naas o/s or 

94 11.01 9.31 

6.0 

*8.00 

8.75 

1/ 6/1*86 

12-20 

30 

1461 

BCA FINANCE 

109 5/8 13.00 14.14 


99-90 

IS*X 

15/12/1*88 


90 

1981* 

atm capim. coir ptohv i 07 ift u.k k.» 


loo.oa 

14.74 

19/ 4/1989 


IS 

1972 

HILTON ITT 

90 J/2 Ifr.W 8.56 

7.4 

97.50 

7.75 

Vll/1887 

11-00 

24 

1*78 

Hospital o/s cap 

*8 7/a 11.00 9.10 


100.00 

9.00 

14/ */lM) 


100 

1*81 

HOCSBBID 

ra ran. 

107 1/2 13.83 13.95 


100.00 

13.00 

1/12/1188 


IOO 

liea na acorr a/s sv ids 3/a 11.2s u,i& 


99-73 

23.475 

iv mat 


200 

1902* 

EBR mu» TRADE coop 

109 Sft 10.58 11.17 


108-00 

12.25 

1/(0/1991 


TOO 

1481 

m wain TBAK 

IQS 1/2 10.98 11.83 


ioo.oo 

12.50 

1/ 2/1988 


TOO 

1481 

UK MELD TRADE 

10) 1/4 9-70 D-95 


100-00 

16.74 

13/ 6/1084 


60 

1981 

IBM WHS TRADE 

107 7/B 10.79 13.67 


100.00 

14.75 

30/ 7/198S 


IS 

1870 

I-C-C. m 


76 1/2 16.91 12.80 

•! 

100.00 

«.)0 

1/6/1*88 S 

19-68 

13 

1977 

IC nDCSTRIES TIN C0*P 

M 1/2 13.01 50.12 


100.00 

6.73 

I)/ 6/1987 


It 

«#» 

tCTNMSTRfE! FTN COUP 

•i 2/4 IS'O* 9-70 


100.00 

4.00 

14/ 4/1985 


n 

1983k IC 1KD0GTRIXG FI* COnP 

11 >ft 12.67. 12.39 


100.00 

12.00 

1/ 9/1990 


73 

1482* 

IC ITOOSTRID FTN W 

]« 12.07 12.90 


92-10 

14.00 

IV J/1M9 


74 

1982* 

K OTC5TUES itr XV 

102 1/3 11.14 13-54 


*2.50 

14.00 

1 St 51198* 


U 

1480 

iNCEBSOLt— B ane ZMT PH 

101 l/B 13.03 19.10 

30.0 

100.00 

13.23 

1V10/1994 

13.00 



f: 
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1? 

BOBKMUB 

B 

Bp® 

it 

caa—NRiam 


m 


pi 

ii 

M— 

B 

a — 

a 

51® 

"5 

53 

OWOOMIMir 


III 

5 ~ 

1 

3 


30 

30 

SO 

90 

30 

30 

25 

19.0 

TO 


40 

n 

30 

TO 

TO 

73 

20 

B.J 

to 

45 

M 

13 


OS BOLURS-OHITID STUB (OHTTMEB) 


4 

u £ 

BOMEntni 

lofij | 

of 


COUHM MAtlfllTt 

* till I 




1 i®! 1 


0.7 

113 


29 

1.7 

30 

3.8 

TO 

9.0 

39 

>7.0 


IS 

100 

79 

40 

100 

30 

100 

100 

100 

100 

79 

» 

TO 

190 

TOO 

100 


ims nr umsm o/s 

100-00 9.00 1/ 4/I9H 

i«o tot wnm o/s 


91.90 

19*4 


1971 

100-00 

1970 

100.00 

1971 

100 .00 

1977 

100.00 

1979 

100.00 

1970 

100.00 

1971 

100.00 

1979 

99.00 


u i/ins 

m STANDARD rucnic 
4.00 1/ 3/IM* 


nr rumd Eucrmic 

0.29 1/ 2/1904 

tor STJumuo electric 

9.00 If 4/1909 

i or rmibmb elbgtuc 

4.00 1/10/1906 


i.n. overseas ns 
9.00 19/12/1981 

ITEL FINANCE 

9.79 1/ 4/1900' 

in. ruuR irr 

9-79 1/10/1990 


41 1/2 28.20 9.09 
31.99 

64 1/0 29.49 14-20 


4-66 

6.90 

0.7] 

9.09 

9.44 


1979 ITT ANTILLES 
100.00 9.30 1/ 9/1909 

1907* TOT ANTILLES 
94.30 11.90 I/lt/1992 

1902* JOHN HANCOCK I 


91 1/2 9.92 
12.94 
91 1/4 0.95 
10.90 
94 1/2 10.92 
11.31 
99 1/2 9.24 
9.43 

99 3/R 10.90 
11.20 
IS 1/0 13.49 10.20 
13.42 

97 9/0 12.19 9.22 
07 3/0 14.91 11.04 
70 1/2 14.90 12.42 
01 Sft 19.01 12.79 
94 9/8 10.70 10.02 
109 3/0 10.90 11.12 
109 1/4 10.01 11.40 


99 9/0 10.40 10.07 
10% IK 11.92 12.91 

99 1/1 10.49 0.90 

104 1/7 10.40 11.0% 

IM 3/4 2 0.00 12.09 

09 i/Z 11.17 0.94 
I2.«l 

90 3/4 10.78 9.07 

100 3/4 2 3.29 14.02 
99 7/0 9.90 9.24 

4.02 1.49 


97 9.94 0-74 

10-17 

100 1/1 11.90 1 2.92 


100 


13.71 14. 9E 


98 1/8 10.07 9.4* 


... n» 

/i 1/1909 

1982* KANSAS CAS 4 OK DR 

94.30 19.71 1/ 9/1489 

1979 DNXEG0TT INTERNATIONAL 

99.30 9.30 13/ 6/1486 

1921 CUBKRLT-CUlIUI 1ST. FIN. 

100.00 0.30 13/ 4/1986. 

1982* uoawe/aur out i/o a.u n.n 

100.00 IJ.SO 1/ 9/1986 

1482* a» 1*1 D/S CAP 8? 103 3/8 12.10 13.03 

180.00 13.10 1/ 9/1986 

1982* (UN UMOfEH 0/5 CAP HH 118 7/8 0.13 11.40 
1D0. 00 11.621 13/ 9/1907 

1482* HAN HANOVER 0/5 CAP » 104 7/1 11.04 12.99 

100.00 13.429 13/ 5/1987 

1981* UCD0ULM m 91 10.71 10.39 

100.00 9.873 Ot 2/1991 

1902 MCDONNELL DOUGLAS PIN 110 5/0 14.21 19.37 
100.00 17-00 19/ 2/1989 

2900 HttaUHBUMM XNT FTO BO 202 12.33 13.24 

49.75 13.90 1/ 9/1409 

i9»* mm sxpl'n 4 nn m 104 1/4 9.97 11.31 
100.00 13.173 26/ 3/1984 

1982* TOIL EXFL'N 4 2800 PIN 106 1/0 10.73 23-19 
100.00 14.00 U/ 9/1419 

1102* MOIL EOT 'N 4 FOOD TO 108 1/0 10.73 12.83 
100.00 11.179 16/ 3/1984 


M 10.02 7.75 

10.19 

» 1/4 10.97 9.14 

12.00 

10* 12.79 13.44 


107 1/2 13.13 14.30 100 


99 3/9 11.24 
12.79 
115 7.19 13.04 


104 3/8 13.94 IS. 09 
107 7/8 13.78 14.29 
103 1/2 11.48 12.32 


111 


14.24 13.32 


19*8 MOBIL m UN 
98.50 7.00 19/ 8/1906 

1970 MONSANTO DR* 

98.50 8.79 15/ 5/1985 

1W* MONTANA PMS* TNT TO 
99.73 14. U 19/ 9/1909 

1981 MONTANA PONE* TOT TO 

100.00 IS. 375 11/12/1907 

1977 uraus nr cdnp 

99.30 -2.00 1/10/1984 

1882* 1UOUB 0/0 TO 

300.00 1 3.00 22/ 4/1985 

1982* XATI2U0 O/S PH XU 104 1/4 12.34 14.39 

100.00 13.00 22/ 4/1989 

1481 84HM4S 0/0 TO 

99.90 13.79 10/ 7/1984 

1982* iHnart o/b to ut 

100.00 13.371 1/ 8/1992 

1982* 8BI TOOT TIMES 1NT TO 

100.00 12.75 1S/10/1M7 

1981 B1AGANA HOUSE TO 

98.90 17.00 15/ 9/1889 

1972 ruhxh amba ***•****” o/s 

99.90 8.25 1/ 3/1987 

198L BOBIR INDIANA P ■ I 

100.00 17.25 15/10/1988 

1982* —HI B438B4L CB0 

108.08 15.373 13/ 5/1992 

1980 BO B — IW TO ON 

100.00 13.425 1/ 9/1907 

1969 OCCIDENTAL 0/8 CAP 

98.00 7.50 l/J/1984 

1877 OCCIDENTAL 0/8 TO 

100.00 8.75 1/ 2/1987 

1978 OCC IDEN TAL 1ST TO 

99.00 0.875 1/ 6/1989. 

1979 OCCTDtBTAL XBT TO 

99.23 10.23 1/ 6/1984 

1982 occTromu. nr to 

108.00 14.78 1/ 3/1887 

1987* OBaO DI— TO 

100.00 17.29 1/ 7/1907 

1911 MU DUO PIN 
99.75 17.90 13/10/1988 

1971 OHBB-C—I NC PtUBGll 8 

100-00 9.00 1/ 1/1984 

1982* PACIFIC CAN 4 8XBC TO 

100.00 14.73 15/ 8/1990 

1902* PACIFIC CAS 4 BUG TO 

180.00 15.30 ■ 1/ 4/1989 

1981 PACIFIC CAB 6 BUS PT8 

100.00 19.79 13 / 1/1919 

1901 PACIFIC CAS 6 EXACT PIN 
09*80 11.00 1/ 8/1989 


03 DOUUB-OHXTm STATE* iCMTSHEBI 

29 1971 PACIFIC LIGNTTHG 0/8 TO 94 9/8 1 0.72 0.91 

13.0 90.90 0.00 13/ A/1989 12.00 

49 1901 PACIFIC L1CNTTIG I FT TO 108 1/0 1 1-70 14.37 

100.00 19.79 1/ 1/1489 

100 19(0 PDVNUXS CAPITAL » DR 

100.00 (.625 IS/ 2/1407 

200 IMP PDanOEE CAPITAL CO 

100.00 13.73 1/ 9/1992 

100 1978 FERNET J C O/S TO 

39.90 8.90 1/ 0/1983 

100 1900 P8MUT J C Iff CAP 

100.00 11.113 1/ 1/1906 

79 i no pewit j c o/s cap 

100.00 n. so 1/ s/iws 

13 1977 PEWHALT O/S TO 

3.9 97.30 e.oa 1/ 3/1987 

IS 1978 perwalt o/s pin 

99. DO 9- IS 1/ 6/1904 

73 1992* maoa a/s fu 

99.90 19.23 1/ 4/1990 

IDO 1979 PEPSICO CAP 

100.00 9.29 1/ 3/1904 

so 1901 rnw-LEHis (oil- nomas ids 

100.00 9.00 1/ 3/1984 

13 1(71 PHILIP MIMS XNT CAP 97 

7.9 SO-SO 8.30 1/ 6/1934 

200 1902* PHILLIPS PETROLEUM l FT 

100.00 14.00 1/ 3/1989 

90 1979 PORTLAHl CENTRAL ELEC 

91.00 10.00 1/ 3/1904 

30 1980 PORTLAND CENTRA! CL£C FT 102 7/8 11.73 14.34 

tOO.OO 14.73 1/ 3/1997 

130 1412* PRUDENTIAL 0/5 FTOWC 

100.00 11. >9 14/10/1997 

30 1981 PSBM INT PIN NT 4 AT 

98.18 17.00 11/ 0/1996 

1971 Ralston mum o/s fin 

7.50 19/ 2/1987 

ICA 0/5 TO NT 4 8T 

15.30 13/ 1/1987 

PETOOtET - COLD LINE 

3.29 1/ 2/1996 

ML LANCE TRANICONTTNENT 

6.25 13/ 2/1908 

__ ; TiANOCONTunn; 

7.29 15/ 2/1983 
j 0/9 FIN 

97. 7S 11.90 1/ 7/1988 

1982* IPTNOLDS METALS EDM TO 107 1/4 12.06 IS.lt 
99-90 16-30 30/ 9/1991 

1982* EEWPLPE B J 0/9 TO 104 1/1 11.34 12.01 
100.08 12.79 1/10/1989 

1970 UQUnSOHUEEMU. 94 1/0 10.94 9.22 

99.71 8.79 13/12/1905 11.93 

1981* ST. PAUL 0/1 PIN OF 4 IP 103 5/0 2 0.81 11.46 

IDO -00 11-873 1/11/1987 

1974 SANTA PE XNT FIB 
180.90 9.90 13/ 7/1986 

1971 SCOTT PAPER O/S 

98.30 9.75 1/ 7/1966 

1983* SCABS O/S TO 

100. DO 10.30 1/ 8/1991 

1982* SEARS 0/S TO 

200.00 13.875 15/ 5/1908 

8-1* 180 1902* SOARS 0/8 PIN 

100.00 13-175 13/ 5/1988 


[5 DOUAXMmmD STATES I C flMT Wm ) 


22.8 

100 


90 

40 

21.4 

30 

la.o 

30 

14.A 

20 

9.0 

SO 


12.0 

75 

92 

51.9 

14 

11.0 

4 

2.0 

100 

60 

100 


7.9 

IN 


i.io lo.io 20 ^ 

20 
9.3 
90 
90.0 


107 1/4 10.44 11.09 
109 1/2 14.79 14.11 


90.00 
1981 

100.00 

19fll 

100.00 

1978 

100.00 


108 


430 


11.07 8.43 
12.99 

13.38 14.62 
.74 


74 1/4 


03 1/8 14.42 11.81 


70 


30 

12.4 

100 


14.9 

73 

100 

90 

100 

ioa 


1*80 

99.00 
1981 

72.00 
1971 

iD0.ua 


1981 
100.00 
1911 
in .oo 

1949 
98.00 
1971 
97. » 


1911 
100.00 
1940 
*9.00 
197! 
99-00 
I960 
90.79 
1982* 
100.00 
1902* 
l DO. 00 


TEXTRON UR 

7.75 1/10/1*07 

nra-LiTB o/3 rut 

10.75 26/ 1/1990 

TRAIUX TRAIN FINANCE 

11-25 i/I 1/1992 


7.00 31 9/1986 


T1ANSCD nr NT 

>5-23 19/ 4/198? 

7RAHSCD INT NT 

19-25 15/ 4/1987 

TRANSCO 1ST 

16.29 1/12/1988 

TSASSOCEAK COUP OIL 
7.10 1/ 1/1987 

TIANSDCEAN GOLF OIL 
8-00 1/12/1984 


TR1IUKE CO D/S FIR 
16.00 1/ 3/190* 

TEW O/S CAP 

7.29 1/1 1/196 J 

TER O/S PI* 

8.75 15/10/1986 

TO 0TTR5EAS FIN 
11.30 19/10/1908 

DHIOB CAMP 0/5 FINANCE 

11.79 1/11/1919 

ONION CAIN TOC O/S FIN 

14.79 1/ 5/1989 


92 12.49 10.33 

12.62 

94 10.99 9.11 

12.16 

15 1/4 11.10 11. 02 
BU 120 3/4 8.72 11.49 
» 107 3/8 11.80 12.08 


1982* 
joo.oa 
I9T9 
99-30 
1972 I 
108.30 


1979 

99.23 

1982* 

99.00 

2911 

99.25 

2982* 

200.00 

1981 

59.50 

2982* 

100.00 


8. DO 15/ 3/1987 


BULLS FARGO TNT PIN 
15.90 13/ 6/1984 

XEROX FIN Hi 

14.00 19/ 0/1987 

US DOLlAESHHBLTlSAnaiAL 


89 S/8 

21 9/8 
99 1/2 
U 3/8 

90 3/0 

101 

119 3/4 
109 

106 5/8 

91 5/8 

*7 1/4 

95 1/2 
98 1/4 

102 3/4 

97 7/8 

91 1/8 

101 7/0 

102 S/8 
III 3/0 

92 1/2 

103 1/8 

96 1/4 

91 1/2 

104 1/4 
108 3/8 

92 1/4 

n 3/8 

98 1/4 

107 1/2 

XW 1/2 

105 7/8 
107 
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US HHlAlB-aWRA— IL (CWHVDKB) 


A DOLLARS— SOTMNATIORAL fUlRIlRIWI 


18.70 8.69 
12.18 

11.47 II. IS 

11.11 13.32 

13.29 

11.05 7.90 

11.79 9.41 
13.13 

10.41 12.29 
10.35 13.1? 
13.95 14.92 

14.41 13.24 


12-04 13.63 
10.95 7.41 


11.14 11.45 

11.93 13.21 

9.89 8.11 
10.49 

11.21 11.77 

13.32 10.29 

10.69 8.74 
12.61 

11.26 11.91 
12.97 14.32 
12.19 9.16 
9.24 9.03 
10.81 10.41 
11.34 13.93 
11.90 13.70 
10.30 14.64 
11.83 13.08 


1974 

98.90 

1982* 

100.00 

IMA 

99.00 

1466 

99.30 


1967 

96.50 
1979 

99.50 


1974 

100.00 

1474 

44.90 

1977 

100.00 


1977 

loo.oo 

1977 

100.90 

1970 

99.00 


1978 

94.00 

1976 

99.50 

1978 

49.75 


1176 

94.00 

197B 

100.00 


0.50 15/ 1/1919 

man ha 

14.15 19/ 5/1990 

EUROPEAN COAL A STEEL 
5.25 15/11/1984 

EUROPEAN GOAL t STEEL 
6.50 19/ 6/1986 


6.50 


1 / 12 / 


EUROPEAN COAL 6 STEEL 

7.00 15/ 1/1488 
EUROPEAN COAL 6 STEEL 

' 7.625 15/ 3/1984 
EUROPEAN COAL 4 STEEL 
7.75 1/ 2/1484 

EUROPEAN COAL 6 STEEL 

0.00 It 12/1482 

ED80PTAN COAL 4 STEEL 

8.00 1/ 9/1908 


EUROPEAN COAL 6 STEEL 
(.23 15/ 2/1*8 7 

EUROPEAN OWL 4 STEEL 
B. 15 1/10/1989 


EUROPEAN COAL A STEEL 
8.90 1/ 1/1990 

EUROPEAN COAL 6 STEEL 
1.623 1/ 5/1984 

EUROPEAN COAL A STEEL 
1.75 15/ 6/1487 

EUROPEAN COAL 4 STEEL 
0.75 1/1071*97 

EUROPEAN COAL 6 STEEL 
1.875 15/11/1496 
EUROPUN COAL A STEEL 
9.00 1/ 4/1993 


91 

108 1/4 

92 3/8 
90 1/8 
M 7/8 
■9 S/B 

90 1/8 
86 1/6 
96 S/B 

109 3/8 

*0 1/8 

91 1/2 
01 3/4 
09 1/2 
08 1/4 


90.0 

125 

125.0 


100 

in.o 

30 


1970 

99.50 

197A 

99.00 

1979 

98.91 

1979 
99.75 

1980 

100.00 


89 S/A 11.50 9.21 
13-57 

ltt 7/8 14.48 15.70 
106 3/8 14.06 14.45 
101 7/0 12.98 15.37 

96 11.94 7.81 

15.91 

86 1/4 13.47 10.14 
92 13.1* *.65 

97 7/6 IT. 07 10.47 

106 7/8 14.37 19.67 

112 1/2 13.21 15.33 

112 IK 13.98 15.30 

95 10.78 9.47 

11.95 

110 3/8 12.49 13-36 
110 3/8 11.92 14.04 

110 9/8 13.09 14.34 

111 12-79 14.41 


100 

ms* siaiirrr pacific bit bmk 21 1/2 it. 11 10.66 
100.00 10.373 1/ 2/1*07 

30 

21.0 

1*72 

100.00 

BAUXITES OB GTmfEK 

0.00 31/12/1990 

74 1/2 11.64 10.74 
15.82 

IOO' 

1979 EUROPEAN 
98.81 11.15 

75 

1902* SOUTH CALIFORNIA ED IS* 102 5/8 10.95 11.21 
100.00 11.50 1/11/1990 

23 

13.3 

1(72 

98.00 

QUEENSLAND ALBUM FUN 
0.23 1/ 4/1(07 

90 1/2 11.26 9.12 
13.00 

40 

1991 EUUPEAN 
99.50 i: -DO 

so 

1981 soon CALXFOHRU m— 107 3/B 11-51 13.04 
98.50 1 4.00 1/ 4/19(7 

SO 

16.8 

1971 
90. 25 

QUEENSLAND AURORA TO 
8.50 1/ 1/1*86 

92 3/0 11.65 9.20 
14.39 

BO 

1982* EUROPEAN 
99.01 14.75 

so 

19(1 SOUIV CALIFORNIA DISCO 107 7/8 12-50 13.67 
99.25 14.75 1/ 1/1900 

30 

10.0 

1(72 

98.50 

5C4mnmvxAB airlines 
(.00 15 f 6/1985 

92 1/0 12.08 8.68 
12.79 

300 

1(77 EUROPEAN 
99.00 7.15 

75 

19(2* soon cali— m mum in i /* 12.72 ts.n 

70 

1972 

SHELL m TO 

94 I/B 9.36 7.97 

75 

1980 EDR0P8AN 


100.00 15.00 1/ 5/1989 

41.2 

100.50 

7.50 13/ 1/ISB7 

9.14 

75.0 

99.50 11.00 

75 

iui scan California mum 109 1/4 13.35 13.31 
100.00 16.73 15/1 1/198C 

300 

1977 

100.00 

SHELL INI FIR P 

7.75 15/ 3/1 M7 

93 3/B 9.91 8.30 

70 

70.8 

1900 EUROPEAN 
100.00 11.00 


100.00 14.79 1/ 9/1989 

60 1962* SOOIB CAROL IRA EL - C A B 

99.50 15.50 1 5/ 4/19» 

100 1962* SPEBR CURACAO 89 

100.00 10.00 1/ 9/1989 

35 1975 STANDARD OIL OF INDIANA 

24.7 100.00 8.375 2/12/1988 

30 1873 STANDARD OIL OF UDZABA 

23.0 97.00 8.30 15/ 8/18B8 

23 1977 RmSTEABD TO TNT 

20.0 99.50 6.75 1/ 6/1987 

100 1(82* SUFE8Z08 0/0 PIN ' 

100.00 11.00 1/11/1992 

125 1982* SUPERIOR 0/8 TO . 

100.00 Jt.00 1/ 6/1989 

15 1972 071— O/S CAP 

9.C 90-00 8.00 1/ 3/1987 

38 1961 TELED1U 1BT XU 

7.5 100.00 6.50 1/10/1983 

30 1*72 T— BOO INT 

114 91.00 7.75 1/II/1917 

100 1977 TEMBCD BTL 

90.90 7.75 15/ 5/1987 

100 1981 T — TFT 

99.50 17.00 1/10/198* 

ISO 1983* TEXACO CAPITAL 

90.75 *.75 1/ 3/1990 . 

60 1902* TEXAS 1A0TERB TO 

100.00 15.75 1/ 6/1080 

» 1901 TEXAS BAST— VS 

UW.M 15.875 15/12/1980 


1*71 SNELL INT TO 



35.2 

100.00 

8.00 

I/I1/I986 

8.69 

200.0 

99.50 

11.50 

107 l/Z 13.59 14.42 

300 

1977 

5 BELL TNT FIN 

M 1/8 10.53 9.26 






99.00 


1/ 2/1990 


25.0 

99.50 

15.15 

109 1/4 11.17 13.73 

28 

I960 

TRANSALPINE FW HOGS 

92 S/S 9.74 7.02 





S.l 

1M.00 

6.50 



26.0 

99.00 

13.25 

93 10.02 9.01 

15 

1967 

TRANSALPINE TO (DCS 

98 1/4 17.42 6.07 




10.54 

2.3 

98.73 

6.73 

30/ 6/1903 


63.0 

99.00 

14.75 

95 3/4 9.31 0.08 

20 

1966 

TRANSALPINE TO HOGS 

93 3/B 9.92 7.23 




9.(7 

3.6 

98-30 

6.73 

31/ 7/1985 

11.99 

23.0 

100.00 

15.50 

80 1/2 13.03 10.12 

30 

19J2 

XBAaB-AtmUA CAJUwa 

82J/4 12.41' 9.06 



—1BIIPKAW 


19.0 

98.25 




3.3 

99.30 

3.50 

100 3/4 10-85 10.12 



Ufl DOLLARS— 8UFEAEATX0N4L 










4.0 

99.30 

6.00 


75 

1970 

ASIAN DEVnDTMEir UR 

IOO 8.81 8. 11 






99.75 

1.625 



4.0 

99.50 

6.50 

90 3/8 11.10 1.(5 

» 

1975 

COUNCIL OP RUMPS 

99 1/B 9.92 9.13 




1 3-60 






a.] 

99.73 

6.50 


40 

1981 

EORATU 


101 1/6 12.30 12.72 





35.2 

100.00 

' 12.673 

1/ 2/1990 

12.31 

31.3 

99. SO 

7.00 


40 

1981 

mVATTM 


106 3/8 11-20 13.63 




11.14 

*0.0 

100.00 

14.50 

30/11/1991 

12.(4 

35.0 

99.50 

7.23 


20 

1977 

EDBorniA 


90 1/2 19.57 7.61 






100-00 

7.30 

15/ 4/1(83 


35.0 

98.50 

7.25 

11* 3/1 11.51 14.(6 

30 

1977 

EOLOniU 


97 1/2 10.57 7-69 





23.0 

99.50 

7.50 

13/ 1/1904 


8.4 

98.30 

7. SO 

•5 7/1 10.81 10.17 

20 

1973 

EmOPXHA 


80 7/8 11.07 8.03 





10.0 

99.50 

7.90 

13/ 2/1988 


31.5 

97.50 

7.30 

110 3/B 13.17 14-57 


1(70 

EDROmtA 


94 1/2 11.23 8.99 



EUROPEAN 


16.8 

99.50 


1/ 7/1983 

11.43 


99-73 

7.73 

110 1/1 U.D 18.45 

40 

197* 

EUROPUA 


82 I/a 10-04 9-13 

73 

1977 

EURO? EAR 


37.0 

IOQ.OO 

I.N 

13 f 1/1988 

11.95 


IW'U 

i.oo 


13/12/19(6 
DAL 6 STEEL 
22/ 4/I9M 
DAL 6 STEEL 
36/ 3/1487 
ombsiitt 
1/ 6/1984 
0 M—ITT 
17/ 3/1993 
MU1NUI 
1/ 8/1993 
onmvmr 
18/ 1/1995 
I30IUHT1 
10/ 2/1991 


15/12/1*95 


20/ A/1993 

COMMONITT 
1/12/1993 
T—EMT SANK 
15/12/1984 


10-61 9.34 
11.40 

12.42 19.16 

10.24 9. 68 
12-2* 

10.15 7.21 

12. « 


0.00 19/10/1*68 


9.15 7.19 
11-32 

10.79 8.13 
12.81 

10.67 7.89 


10.60 8.19 

11.01 8.74 
11.80 

20.60 9.94 

II- 71 9.22 

10.6* 6.30 
11.21 

10.73 8.72 


25 

1*.0 

W 

22.3 

100 

ISO 

100 

30 

10.8 

AO 

32.0 


11.70 9.97 
14.16 

10.98 9.02 


93 3/0 
83 1/4 
*7 3/A 
90 1/4 11.74 9.70 
82 1/4 
(t 7/8 


11.27 10.64 
11.74 

11.6* 11.00 
12.44 


IN 

100 


70.0 

100 

75 

73.0 
100 
100.0 


88 3/8 


84 1/8 
84 1/8 


1476 

100.00 

1*27 

100.00 
1*77 
9*. 79 
1*78 
9*. 79 
1*77 
9*. 90 
1971 

100.00 
1973 
90-90 
1978 
99.30 
1916 
99.79 
■ 1*78 
99.61 
1971 
100.00 
1926 
97.90 

1976 
99.53 

1977 

100.00 

1970 

99.10 

1970 

99.10 

1976 

99.30 


19/1 

loo.oo 

1970 

99.30 

1910 

99-00 


.319 1/10/19*1 fi 


EUROPEAN IBVUTMDir BASE 

0-90 19/12/1968 

—SPEAK UVUIHLM BANE 

0.00 1/ 2/19SB 

—OPUS INVESTMENT BANK 

8.623 1/ 4/1904 S 


116 3/0 
90 7/0 

98 1/2 

99 3/4 

93 7/8 
90 

84 5/8 

94 in 
90 3/4 
92 9/0 
98 3/8 


8.79 1/ 9/1988 
ECO OP EAR IN V E S TMENT IMS 

0.79 1/ 4/1992 

EUROPEAN 5STE5IMTKT IAMB 

1.79 1/ 2/1993 
EUROPEAN INtTSTirwr RANK 

0.979 1/10/1986 S 

EDECVEAB INVESTMENT SANE 
0.879 13/12/1994 S 


EUROPEAN INVESTMENT RANK 
>■129 1/ 7/1*9 J 

EUROPEAN INVESTMENT BARE 
9.129 1/10/1999 5 


4.62 6.87 

10-42 B. 34 
10.92 0.10 
10.06 8.62 

10.14 8.7* 

12.24 9.31 

11.31 10.14 
12.** 

10- 71 9.01 

10.71 *.37 
10.67 

IB. 48 9-18 
10.48 8.96 
9.90 0.99 

10.37 9.10 

11.15 

10.99 9.27 

11- 7 

10.69 9.50 

11.16 10.10 
10.77 9.9. 
10.67 9.51 

11.72 11-01 
12.97 

12.(1 10.98 

11.79 11.13 

13.09 

10.47 9.96 
11.16 

11.04 11.31 

12.10 


98 

96 1/0 

94 3/8 
92 1/0 
8* S/S 
M 

95 1/2 
82 5/8 
§2 

■2 7/0 

91 5/0 

02 7/8 

84 3/9 11.18 II. M BO 
12.12 00. 

99 10.08 9.60 1 50 
10.11 

96 1/2 10.09 9.S. 100 


200 

250 

250 

200 

290 

209 
290 

too 

300 

IM 

200 

100 

too 

250 

300 

ino 

900 

500 

250 

250 

150 

290 

210 


EUROPEAN COAL 6 (TEEL 
9.23 13/ 1/1986 

EUROPEAN COAL 6 STEEL 
9.25 1/ 4/19*8 

EUROPEAN COAL 6 STEEL Cl 
4.73 19/ 1/1999 

EUROPEAN COAL 6 STEEL 
9.25 1/ 0/1959 5 

EUROPEAN COAL 4 STEEL CR 
9.23 1/ 7/1991 

EUROPEAN COAL A STEEL 
11.50 13/ 3/1988 


1/4 12.00 11.83 


96 


15/ 9/1985 
(VESTMENT BA 
1/ 8/1986 
I 9 1 T HI0 P BA 
1/ 6/1907 
i OEBT ME BT U 
19/12/1907 
0VE BTM8BT BA 
1 5/10/1 »*T 
wn m i BA 
13/ 2/L98S 
(VES TMENT BA 
1/11/lMM 


1/10/1984 
l EBIUNf ON 
U 4/1*8* 


106 t/i 
I ID 3/A 
87 3/4 

97 7/8 
96 7/8 

98 5/8 
101 1/3 
101 

111 5/8 
III I/I 
54 1/4 
(I 1/8 
91 t/B 
09 5/8 
as 3/8 
87 3/8 
85 3/4 

96 1/8 
85 3/8 

97 3/4 

n s/s 


12.23 11.72 
12.26 13.18 

11.30 13.32 
9.67 7.93 

11.31 11.24 
11.41 

11.46 11.35 
11.61 

11.71 11.60 
11.78 


100 

ISO 


1979 

99.60 

1979 
99.60 

1980 

100.00 

1980 

99.15 

1979 

99.75 

19BO 


12.00 11.7] 
12.28 

140 

10.71 10.89 

100 

11.09 11.66 

ISO 

11.09 11.72 

II 


13.08 13.12 
13. U 

12.31 12.98 
11.80 


11.08 8.20 
ll.S* 

10.83 8.30 
11.78 

11.1* 8.45 

12.11 

10.31 7.15 
11.39 

10.37 8.78 

11.86 

'9-SI 8.09 
9.13 Ml 


100.0 

98.65 

11.(75 

100 

19(0 

EUUPEAN 1 


100.00 

12.75 

100 

1981 

EUUPEAN 1 


100.00 

12.75 

200 

1981 

murcAN i 


94.03 

12.75 

100 

19(0 

EUROPEAN 1 

100. D 

99.30 

IJ.SO 

100 

1980 

EUROPEAN 1 


99.30 

13.75 

ISO 

19*2* 

•YMM ] 

130.0 

100.00 

15.50 

100 

1902* 

EUROPEAN 7 


99.23 

15.50 

100 

1901 

EUROPEAN 1 


100.00 

16.30 

100 

1191 

ENWPZA8 1 


99 . 75 

11.73 


87 1/8 12.01 II. 66 
12.37 

88 12.00 11.64 
12.31 

—arum aro u m 1 bank m 3/4 10.79 10.92 

10.125 13/ 9/196? 3 

EUROPEAN INVESTMENT SANK 80 
10.19 19/ 9/ IM* S 

EUROPEAN INVESTMENT BANK 101 
11.00 19/ 6/1908 

EUROPEAN TBVEETME5T RASE 102 1/2 
11.923 1/ 1/1907 3 

EUROPEAN INVESTMENT BASK 100 1/4 
11.79 19/ 1/1*92 

otopean uiuuui rr bane 99 s/b 12.2a 12.2? 
1/ 1/2000 S 12.29 

ITEGUtEBT BANK 109 3/4 II. b3 12.42 

I/IO/1988 5 

IVESTKCtr SAKE 106 1/4 11.01 12.00 
15/ 1/1988 

ItUTHEBT BANK 103 3/4 11.84 12.29 
1/ A/1989 

IKSTMEKT BANK 107 12.0* 13.01 

1/10/2000 8 12.77 

VE S TMENT RANK 106 3/4 12.26 12.88 


B 111 3/4 12.60 11.87 
11.68 

I NV E8TNENT BANK 115 12.64 15.16 

15/ 7/1992 
0V K5 TM BN T BA 
13/ 9/1908 
mSTMXNT IX 
1/11/1*91 


i 112 7/8 
US 7/8 


35 

1(02* UTTR -AMERICAN DEV BAR 
100.00 15.123 22/12/1967 

110 1/B 

40 

1(77 NORDIC UVEA THEM. BANC 
100.00 7.73 1/ 6/1984 

97 1/2 

29 

i97i hors re rmsntxxr bank 
XOO.OO 6.75 13/ 3/1(81 

92 3/B 

75 

1981* NORDIC HI* EA INERT BANK 
100.00 10.23 13/ 2/1988 

14 3/4 

30 

1982* NORDIC UniLATMENT RANK 
IDO. DO 11.23 15/12/19(7 

59 5/8 

20 

. 1981 MUSIC INVESTMENT BANK 

10B 

U.4 

IOQ.OO 14.423 13/ 4/ISM 1 

1 


13.03 14.62 
12.96 14.09 
12.12 11.70 
9.90 7.95 
10.71 9.47 
11.70 10.82 
11.33 21.29 
13.28 14.00 


61 


73 


C5 DOLUHS-SWRASATinuL tC O N I IWm) 


192? 

100.00 

l*’P 

100.00 

1*K> 

99.00 


COULD BANK 
7.65 

WILD MKK 

7.75 

VOH.II MKK 
7.00 


1975 I 
1M.QO 
1*00 I 
100.00 


1*02* 
ion. no 
!*()■ 
200-00 
1*02" 
10# .10 
1*02* 
109.00 


1*81 

98-90 

1*02* 

100.00 

1*01 

100.00 

1902* 

ino.ao 

1182* 

99.50 

1*01 

100.00 


RDPLD BANK 
!«. IM 
UORLD BANK 
10.829 
MVLD U8NK 
10.024 


MLT YANK 

14.325 
UORLD BANK 
15.00 


3/8 9.40 9.30 
9.86 

130 

1(79 

99-50 

□mOPElN U9Z5TKHT BANK 98 1/8 10.04 10.05 
9.623 15/ 2/1*86 5 



11.17 10.88 

11-77 

100 

19J9 

99-10 

EUROPEAN INVESTMENT BABE 85 ]/* 12.53 11.22 
9.625 15/ 2/19(1 

200 

19*7* 

1..00 

12-12 12.54 
12.46 

IOO 

1900 

100.00 

EUROPEAN INTO PONT BANK 97 10.51 10.05 

9.75 W 7/19(7 

250 

iw:* 

(.25 

1/8 11.84 11.50 
12.18 

75 

1979 

100.00 

EUUPEAN INVESTMENT BASK 91 1/2 11.73 10.50 
9.75 13/ 3/1909 

300 

1402 

25.73 

5/8 11.00 10.21 
11.16 

30 

1979 

99.73 

mams into man bank ot j/a 12.22 11-11 

9.75 20/ 3/1991 

225 

14(2 

24.70 

10.95 11.27 
10.82 

130 

1979 

99.73 

EUUPEAN INVESTMENT BANC 97 7/B 10.77 10.34 
9.(75 1/ 6/19(7 5 

130 

14(2 

23.50 


1/ 3/1*07 S 
1/ 8/1907 B 
1/12/1*0* 9 
1/ 1/1909 5 
5/ 7/1*06 5 
15/ 7/1*89 5 
15/12/ I 90S S 

137 6/1904 
19/ 8/199? 

7/ 4*1*80 
137 l/l**0 
7/ 4/1993 
13/ 1/19*0 
15/1072002 * 
1/10/1*07 
1/ *719*2 S 
13/ 4/1*87 
1/ 7/1*06 
1 / 6 / 1*02 
19/12/1906 S 
1/ A/ 1*96 
1/ 3/1*09 
1/ 4/1*06 
6/ 5/1*88 
30/ 9/1*06 

30/ 9/1*10 
-21 10 COUPON 


ATLANTIC RICH* iaP 0/5 
a. 00 4/ 2/1*92 

BAKER ITT n» 

0.00 29/ 2/1*92 

BEATRICE POODS 0/9 FIN 
0.00 9/ 2/1992 

1EKYF1CIAL O/S FIR 007 
0.00 10/ 2/1990 


14(1* 

27.00 
1*02 

21.00 
1*62 
1*.*4 


1*92 

66.50 

1**1 

38.26 

1*02 

24.75 

1902 

33.90 

1982 

25.0! 

1«02 

19.03 

1902 

26.08 


1902 

19.75 

1902' 

17.23 


CITICORP O/S TO 

0.00 |R/ 0/1984 

cmcmp o/s ns 

0.00 11' 2/1905 

CITICORP 0/! FIN 

0.00 10/ 0/1900 

CROCK* NATIONAL RANK 
0.00 74/ 2/199! 

80 PONT O/S CAPITAL 
0.00 11/ 2/1998 


CAT BE FRANCE 

0.00 1/ 3/1994 

GENERAL ELECT CRTS I NIL 
8. 00 17/ 2/1992 

GtNCRAL ELECT GAO TRTL 
0.00 17/ 2/1991 

GENERAL ELECT CRER IRIL 
8.00 4/ 3/1994 

GENERAL ELECT CR£0 IRTL 
0.00 4/ 3/1995 


CMAC 0/C FIR 
I 0.80 10/ 2/1990 

OHAC O/E PIN 

0.00 1/10/1992 

COLT OIL PIN 

0.00 2/ 3/1992 


I9AI 

31.75 

1982 

10.30 

1*81 

«7.U 


0.00 17/ 9/19(9 

NORDIC l RT EV ra m r BANK 
0.00 15/12/1906 

PBWET J C GLOBAL TO 
0.00 17/ 2/1994 

PEPSICO CAP 

0.00 25/ 6/1984 


91 1/2 10-45 8.54 
913 it 10.48 8.66 

92 3/A 10-43 0.3* 
97 3/8 9.97 8.36 
*9 1/4 10.33 8.9* 
97 3/8 10.10 9.03 
97 3/8 10.18 4.10 
99 2/8 10.02 9.61 
99 1/4 10-44 10.33 
99 1/4 10.36 10.45 
99 2/0 11.00 10.94 
99 3/6 11.80 11.01 
99 1/8 11.24 11.22 

104 1/4 12.16 12.22 
192 3/4 10.46 12.30 
112 1/4 11.00 12.31 

110 3/0 IO.*3 12.88 
ID* 10.95 11.19 
112 7/S li.IO 13-29 
114 1/4 IIJI 15.56 
114 3/8 11.27 13.lt 

114 3/4 11.24 13.29 

111 3/8 10.38 14.08 

lib S/B 11.65 13-76 
10-90 

115 3/4 IO.D9 14.25 
121 1/2 11.08 11.58 


II 3/4 12.28 
II m 11.37 
38 1/8 11.32 
36 5/8 11.82 
38 3/4 11.18 
4* 3/8 12.40 
3* 1/4 10.77 
34 5/0 11.96 

30 3/1 11.49 
66 1/4 10.14 
8! 3/0 10.44 

34 7/8 11.99 

36 l/R 11.99 
47 3/0 11.34 

37 3/0 11.49 

31 3/8 11.10 

38 7/8 11.11 

36 10.79 

31 1/4 10.51 
31 3/1 10.13 
30 3/0 11.90 
41 1/0 11.43 

35 3/4 11.32 

38 11.14 

45 1/2 12.77 
86 1/4 11.45 

an i/a 1U47 

80 10.13 


0.00 

0.00 

0.00 

0.00 

0.00 

ojm> 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0 - D 0 

060 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

0.00 

840 
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US BOLLARD- FLOATING RATE t CONI IS DEB) 


US HOLLA 15- FLDATTVC RAZE (LUN11BLU) 
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E! 

Si 
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B 

2 

BB-; 
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VS DOLLA AS-FLOATING BATE (COTTHUED) 



1982 PEPSICO CAP . 

21.00 0.00 4/ 2/1992 

38 2/8 11. 52 O.M 

30 

1979 

100.00 

m 

iml PEPSICO CAPITAL CUP 
20.75 0.00 3/ 1/199* 

31 1/2 11.06 0.00 

35 

1970 

100.00 

200 

1982* PHILIP MORRIS CMS IT CAP SO 2/8 10.91 0.00 
22.2 3 0.00 8/ 0/1994 

40 

1978 

100.00 

400 

i*(2 Rename r j oft tin 
25.50 0.00 19/ 2/1992 

31 1/1 11.34 O.M ' 

53 

33.0 

1179 

100.00 

400 

19(2 SUM 0/8 PIN 

26. 72 0.00 11/ 2/1(92 

38 11.59 O.M 

25- 

1976 

J 00-00 

400 

1YK7* HAM Oft TO 

23-50 0.00 27/ 5/1(94 

30 7/8 11.01 O.M 

30 

1977 

100.00 

200 

1982* SUED ISO EXPORT CREDIT 
I9.T0 0.00 10/ 3/1994 

29 3/8 11.66 0.00 

*00 

iw : 
100.00 

75 

1981 TR4P5AHEKICA TIN C08P XV 83 7/1 11.56 0.00 
31.75 0.00 XJ/I2/19N 

125 

198! ! 
100.00 

77 

1981 T14B5A— PIN C09P 
0-00 0.U 22/13/19(9 

45 1/4 12.34 0.80 

500 

1983* 1 
100.00 

98 

1981 XWMSAKRlCA PIN CORP 
24.19 0.00 31 9/1991 

37 1ft 12.30 O.M 

40 

1978 1 
100.00 

123 

19(2 tILU FARGO INT TO 
44.40 O.m 4/ 2/1*88 

U 3/4 11.38 O.M 

40 

1(79 1 
1M.M 

40 

1981 IBUS FAMO Ut FIR 

SB. 17 0.00 10/ 9/1988 

54 3/8 11.84 O.M 

IM 

1987* 1 
1M.M 

250 

1982 BE— CUBIT COW 

25.50 0.00 11/ 2/I99X 

37 7/8 11.43 0.00 

20 

1(96 I 
100.00 


23 

70 

90 

40 

SO 

30 

30 

40 

30 

» 

25 

200 

05 

SO 

SO 

73 

ICO 

125 

>00 

an 

M 

90 

90 

73 

100 

90 


10.00 20/12/1909 0 

DR OCT D'ALC S. 37913/a 
10.169 9/ 0/1*0* S 


9.079 11/ 7/19(1 S 


B.T.C.I. 


» BOLLARD-FLOATING BATE 


B.F.C.E. 6.573 i 1/4 

9.686 11/ 0/1984 8 
« 5.23:1/4 
9.818 27/ 1/1987 S 
l.r.C.E. • 5. 25: 1/4 
10.(88 26/10/1901 ( 
B.V.C.E. * 3.23:1/4 
9.25 20/ I/19BR f 

(QOE TWO SUET 5.5: 1/4 
. 9.938 29/ 7/1909 S 
aqa 1H80 SUEZ 3.29:1/4 
9.1(8 10/ 7/1(89 5 
BARQUE INOOSTO 5.25:1/4 
9.1(8 13/ 1/1990 8 
BQOC INT APR OCC 6-Sll/A 
9.313 12/ 7/1903 S 
(QBE INT APR DC 5.75:1/6 
12.629 It 6/1980 S 


25 

1978 MBIT BR TOUT 5.5:1ft 100 

IDO. DO 9.615 031 8/1983 N 

9.63 

25 

1978 RQBE UT 0*1 
100-00 10.625 : 

39 

1177 ALLIES IRIIR RE 6.75:1/6 100 3/B 
iua.00 I2.60N 74/ 3/1(14 8 

1144 

73 

1(78 (-N.P- R8Z 
100.00 9-608 : 

60 

1979 ALLIED DUSK IE 5.25:1/4 
100.00 »-M 2/ 1/1(01 a 

99 7/8 

1.51 

50 

19M B-B-F. 
1M.M 13.188 

100 

19(2* ALLIED HUM • 5.25:1/4 
100.00 1Q.B23 13/ 4/1992 B 

97 7/1 

11.08 

250 

1900 B-H.P . R8S 
100.00 9.50 

40 

1978 AWRICAN EXP FKS. lft 101 1/B 

100.00 10.373 20/ 4/19(5 5 

10.26 

250 

19K* 0.9. P. 
100.00 9.938 

IM 

1982 A.N-A.9. . 5.25:1/4 

100.00 9.75 17/ 2/1(90 5 

96 1/2 

9.90 

250 

19*2- B.N.F. 
100.00 9.9)8 


1977 4HDTLSSANXEN 7:1/4 100 1/4 

100.00 10.638 3/ 6/1*84 S 

1*78 ABU UTL RANK 6.5:2.'B 100 ■ 

200.00 10.313 1/ 8/19(3 S 

19(2* BJk.I.l. PIN • §-9:1/4 96 1/2 

200.00 ID JO »/ 4/19(9 S 

19M buka nxra . 7.29:1/4 as 

100.00 12.313 3/10/1*16 S 

1*7* RAMDO DI (DMA E*1 bll/4 100 3/0 
100.00 10.13 26/ 4/1107 S 

1979 ILAOEX 6.3:1/* 90 

100.00 9 .143 22/B/19M S 

1*01 KAMI 7:1/4 93 

100.00 10.188 11/ 6/1186 A 

1978 BANCO NIC ARCENT Bll/4 99 1/4 

100.00 9-013 21/ 2/1901 ( 

1*7* BAMCII RAC ACCENT 7:1/4 *7 7/8 
100.00 12.873 227 3/1980 S 

1980 BANCO RAC ASCENT 6:1/4 91 

100.00 11K M 23/10/19(7 S 

1981 BANCO Hie KSAR *.5:1/4 92 1/2 

in. 00 10.063 11/ 6/1987 S 

1979 BABOO NIC DO MOM All /A 09 

100.00 10.00 21/ 6/1989 Q 

1*00 BJOHMEX' 6.29:1/6 67 1/2 

100.00 iq.MI 14/ 9/1987 S 

1*« 14RAMEX ttf 5.73:1/4 87 1/2 

188.00 IB.00 5f 2/1992 8 

1900 BANCO PINTO 6.75:1/6 97 1/2 

100.00 10.011 19/ 9/1989 S 

,1979 BOO PRO* 1A Rfll 7.75: I/A 99 5/1 

180.00 10.180 5/ 8/1986 S 

1982* BANK m ABBE IT 3.25:1/4 90 

100.00 1 3.302 IB/ 9/19*0 S 

• H*2* BARK 01 BAMOBA . 7=1/4 « 1/2 
100-00 10.23 27/ 3/1989 C 

1979 BABB RK MALAY 6.29: 1/6 100 

180.00 10.30 23# 4/19*4 % 

1900 BMC OP COMHB NTC 0=1/4 9* 3/4 

100.00 1.75 1 3/ 8/1985 1 


• 0.2311/A 100 3/8 
1 9/1 - 


10.063 22/ 9/19*4 Q 

1977 I4MC Rjura R77C 7:3/8 >9 

97.00 18.629 11/ 1/1982 S 

1981 BE OP RBJinEI 5.35:1/4 99 
.99.99 9.418 27/11/1*06 4 

1979 BABE OP IRELAND 3.23:1/4 *1 7/0 
100.00 9.418 2I/I1/I9B* Q 

19(2* UR Or IRELAND 3.29:1/4 97 1/8 
100.00 9.458 22/ 7/1*92 S 

1*80 BE DP MONTREAL* 3.2311/4 100 1/2 
1DO.O0 30.123 ID/12/1490 3 

1981 KOI mnUL 5.23:1/6 99 2/6 

100.00 10.50 29/10/1991 S 

1*61 RK NORA 3CT RBR 3.15:1/0 99 9/4 
100.00 10.50 29/10/1991. S 

10614 NT MOM SCOT •3 ; S*= 1/4 99 7/6 
100.00 9.313 ■/ 7/1*94 S 

1977 unapnno, A.*ii/* ion s/s 

100.10 13.08 13/11/1*84 s 

1*80 BANC OF T0KVO • 1/4 100 3/0 

100.00 »-M 20/ 7/1*87 * 

1*79 BANS OF TOOTH 9.2SU/8 100 1/4 
100.00 . 9.4I5 23/10/1989 <J 

1981 1AM —TO N8S4 9.23:1/4 100 5/B 

100.00 10.063 4/ 2/19*1 S 

1981 UK —to Ml 3.15:1/0 100 1/4 

ID0.00 *.?S .10/11/1991 C 

1*18 RAM OF —TO • 1.3:1/* IDO 1/4 
100.00 30.30 30/30/1993 S 


10.41 12* 
10.11 73 
10.04 225 
14.49 30 
10.73 30 
9.66 75 
10.72 100 


1*7* B.R-F. 


• 5.23:1/4 
19/ 3/1917 9 
5.5: 1/8 
»/ 1/1988 Q 
HR 5.25:1/8 
6/ 9/1(89 B 
XV. 3.25:1/8 
Of S/1989 S 

S.9-.1/4 99 3/8 


99 1/4 

10.08 

» 

1977 

100.00 

100 1/4 

10.54 

ISO 

19(1* 




100.00 

100 I/O 

10.30 

40 

ioo!oo 

99 7/8 

9.(9 

(0 

1919 



100.00 

IM 1/8 

10.61 

250 

1(82* 




ioo.od 

IM lft 

9-60 

IM 

19(7* 



100.0 

100.00 

99 5/8 

9.97 

75 

19Bt 




100.00 

99 3/B 

10.75 

200 

19(2* 



7.4 

100.00 

99 

9.34 

SO- 

1977 




100.00 

IM 1/4 

9.91 

SO 

IMO 




100.00 

99 3/8 

9.25 

30 

19(0 




100.00 

98 5/8 

9.32 

so 

1901 




loo.oo 

99 3/4 

9.34 

300 

19(7* 




100.00 

9* 3/B 

13.10 

700 

l*(7* 




100.00 

IM lft 

10.40 

150 

199J* ' 




IOO.OD 

100 lft 

9.06 

250 

19(2* i 




IOQ.OO 

99 7/8 

13.20 

75 

1978 i 



75.0 

100.00 

99 3/4 

9.32 

2M 

1*0! i 




100.00 

» 1/2 

10.09 

50 

19(1* i 




100.00 

98 7/8 

10.05 

25 

)902* 1 


13.15 

30 

1919 

100.00 

11-29 

IM 

19(0 

100.00 

10.88 

35 

1971 

99.00 

11.24 

25 

1*7* 

1M.00 

i:.07 

25 

I9BI 

100.00 

11.43 

IM 

197* 

100.00 

XI .09 

SO 

19H0 

loo.oo 

10.23 

10# 

loo.o 

197* 

100.00 

13.84 

20 

1974 

200.00 

10.31 

100 

1*01 

loo.oo 

10.50 

so 

30.0 

1970 

ioo.no 

9.77 

100 _ 
iw.a 

1(82 

100.00 

id. a? 

IM 

1979 

100.00 

20.93 

45 

1978 

100.00 

9.33 

IM 

1983* 

1M.M 

9.54 

10 

1978 

100.00 

9.72 

ISO 

1978 

100.00 

10.07 

150 

1982* 

loo.oo 

10-51 

40 

1981 

laa.oo 

10.53 

200 

1*82* 

100.00 

9.32 

120 

1978 

100.00 

14.91 

250 

1*11 

100.00 

9.71 

ioa 

19)9 

loo.oo 

9.(0 

so 

1979 

100.00 

10. M 

30 

1WI 

loo.oo 

9.7* 

200 

1992* 

IOO.OD 

10.47 

25 

197* 

100.M 


100.00 9. 60S 22/ 3/I9II 

1982* 8.R.F. RS7/90 5.25:1/4 99 1/2 

100.00 9.573 9/ 7/1994 S 

3901 B.N.F. 1104(21. 7.3 99 1/2 

99.63 9.011 11/ 8/1998 S 

1*7* BASQUE SUM W9US 6:1/4 J? 1/6 
100.00 F.I84 1/ 7/1917 E 

1*70 BARQUE —ME 3.75=1/4 10a 1/4 
100.00 10.062 15/ 6/19(5 8 

19C* BQ IDEM (99/924 5.25:1/4 99 
100.00 10.063 4/ 8/19*4 5 

1979 8ABCLATS O/S IBP 3:1/4 100 3/4 
100.00 10.175 13/ 6/1990 8 

19(0 BARCLAYS 0/5 IRV. 511/4 100 3/4 
100.00 9.30 31/ 7/1995 9 

191* BBL l CAIMAN I LTD 6.511 /a 99 7/8 

10.063 25/ 6/19(4 S 
8.0. L. INT _ . 5:1/4 IOO 1/2 
10.363 20/11/1986 8 
REOCKADSEA BAKA. Ill.J 96 
11.313 27/ 4/1*83 S 
BERGEN RK . 6>1/A , 

9.438 29/11/1989 Q 
BEROEV RK R08 ■ 5.5:1/* 

9.125 15/10/199! Q 

IK TIB CD E9A 5.5: 1/4 
9.188 10/ 1/198* S 

I960 BILBAO INT RBI ».75:I/A 
10.00 29/ 5/1990 S 

1*74 BRETON AIR BOARS 1/8 

*.313 13/11/1*91 Q 
C.A CAVCNBE9 7.5= 1/2 
10.00 1/ 8/ 1986 Q 

c-c.e.c. RB2ii-sm 

12.875 3/ 9/1*93 s 

C.C-C-C. . 5.75:1/6 
10.025 3/ 8/I99B I 

C-C-C.E. • 5.25:3/8 

9.875 11/ 3/7002 Q 

1*79 RAT TONAL TEL *5.23:1/4 

10.675 16/10/1986 S 
C.C.F. 5.73:1/4. 

10.063 3/ 5/1 915 S 

C.C.F. (B* XR 1/4 

10.75 27/ 5/19*6 S 

CHART JATHST INT 6:1/4 

9.934 91 B/I9B5 S 

CHASE KAN 0/5 5.75:1/8 

9.(13 *1/ 7/1*93 S 
1482* CHEMICAL « n • 5.25:1/4 100 1/2 
(.«» 21/ 6/14*4 Q 

CSUfTUNIA W 5.5: I/A 
9.3TS 5/ 2/I**l 0 

CAM IMF BE CO • 5.73:1/4 

*.!l 15/ 7/1*94 9 

CITICORP O/S • 

9.120 30/ 3/1*04 Q 

CITICORP 0/5 PIN . * 

9.876 2/ 6/I90A Q 

CITICORP O/S PIN 6:1/4 

9-tlR 5/ 3/19*4 0 
1*7* CITT INVESTUH FIB 1/2 
" - 10.1(9 1/ 8/1906 S 

CO-BAR E0BOFIN 5.5:1/* 

10.561 14/10/19*1 5 

1982* OORT ILLINOIS* J.75:J/A 

4.625 24/ 6/1*94 Q 

1*7* CO-OPT AATrtV BARK 6:1/4 IOO 1/0 
10.(13 13/11/1986 


100 


9.75 250 

9.42 IDO 

9.B6 20 

*-45 20 

10-04 45 

10.16 40 

18.30 300 

9.43 — 
10.08 200 
10.51 100 
11.70 IDO 


10.063 15/12/19*4 3 
CUD ACU R9D/3 5.25:1/4 99 3/1 

12.(75 74/ 1/19*7 ( 
CREDITANSTALT ■ 5.75:1/4 100 3/8 
IQ. 125 10/ 3/1984 5 
CUDITARST I9J« 5. 5: 1/4 99 3/4 
9.71 11/ 6/1991 q 

CEFMI 187/89 5.23:1/4 99 1/3 
9.9M 10/ 6/19*2 ( 

CEFME 5.25:1/* 98 3/4 

9.938 II 2/1*93 S 
CREDIT PQNC'E * 3.23:1/4 99 1/4 
10.50 14/10/1900 1 

CREDIT POKIER 1/1 110 

t-SO 29/ 7/1989 Q 
CREDIT LT0BM15 *.3:1/4 IDO I/O 
10. DO 2*/ 6/1983 5 
CREDIT LTUHN 4 3.25:1/4 ICO 
11.25 10/ 9/1987 E 

CREDIT LTORMXR 5.75:1/0 99 5/B 
17.6(8 11/ 9/19BI S 
COT IT LYONNAIS 5.25: 1/B 91 1/4 
10. 6M 15/10/1900 5 

CUD l— 809 5.73U/4 99 3/0 
9.?3 1/ 7/1994 E 

COT LYON (90/7 5.25:1/4 9t I/I 
9.70 12/ 2/1*9* S 

COT LYQR (90' J 5.75=1/4 9* 3/1 

10.00 7/ 7/19*5 S 

CRZD LYON 19D-’l 5.23: 1/4 99 1/2 

16.00 1/ 4/1*9? 0 

CREDIT NATIONAL 1.75:1/0 99 1/8 

9.100 11/ 7/1980 S 

90 7/0 
99 1/4 
95 l/Z 
98 3/8 

98 1/4 

99 3/1 
99 1/2 
99 1/2 
90 3/4 
99 1/4 
97 1/2 
*7 5/6 
9? i n 
97 l/Z 
99 1/4 
94 

99 3/8 


12.012 9/ J/I99A S 

COT ROND 10* • 5.75:1/4 
10.173 23/6/199! S 
BEN nUEKE PRO* 5.75:1/4 

100.00 9-918 15/ 7/1990 I 

190J4 OEMUMT (JOB! 3.75:1/4 

160.00 9.561 7/ 1/1999 5 

1*P7 DENMARK, K1NGUUH *** 3/16 

I DO. 00 9.438 75/ 7/1992 5 

1*40 DEM N0R5XE CREDIT 4:1/4 

100.00 9.273 3/11/1990 Q 

1*00 DEB NORSK! tLH> A:l/4 

100.00 9-013 16/12/19*0 C 

19(1 DEM K»SE CAE • 5.3: 1/4 
100.00 10.313 4/12/1993 5 

I*i!« DIE nsn: BS? 5.75:1/4 
100.00 10.600 15/ 4/19*7 S 

1*83* HOT 990/7 XU 5.75:1/4 
100.00 10.00 10/ 2/ 1**3 5 

1*60 ENEL PVGV 5.23:1/4 

100.00 17.113 1/ 4/19B7 5 

racr 9.291 1/4 
1/ 4/1*67 3 

PRCV 5.25:1/4 
1/ 7/1*0? S 
5.23:1/4 
28/10/1937 S 


99 5/0 

9.41 

25 

1978 

100.00 

EWCTHCL {U2i» . 7:1/2 
13.563 21/ 9/19(6 5 

99 3/B 

9.18 

15 

t«(l 

100.00 

EULA IYTIV 0:1 '4 

9-9J3 24/ 5/1989 £ 

90 1/4 

9-35 

40 

40.0 

1979 
100. DO 

EUimruu * 5-25:1/6 

17.75 27/ 9/19(9 A 

99 3/B 

10.06 

20 

1982* 
100. DO 

EUFDPEAN -ASIA* CAP 1/4 
10.50 2/ 6/19(7 5 

98 1/C 

■9.43 

30 

1981 
100. DO 

EUROPEAN ASIAN CAP 4:1/4 
10.0(1 11/ 6/19(9 5 

97 l/Z 

10.70 

50 

1982* 

EOIDMjiN ASIAN * (:l/6 


12.88 250 
10.11 225 


! 98 1/8 

1 

10.00 

200 

76.1 

99 7/8 

10.64 

100 

100.1 

IDD 1/4 

10.04 

100 

ioa.1 

99 lft 

10.30 

IM 

100 

S.94 

25 

IM lft 

9.80 

IM 

IM 1/2 

9.89 

IM 

99 5/B 

9.41 

40 

99 1/2 

5.10 

40 

100 

9.11 

SO 

100 

9.X 

75 

10! 1/4 

9.57 

100 

95 1/2 

10.47 

75 

98 7/B 

10.60 

50 

90 7/B 

9.?3 

25 

IOO 1/S 

10.00 

30 


97 7/8 

100.00 10.125 13/ 5/199! S 

1980 FBUMIU ST1TO 5.73:1/4 97 

100.00 (.i960 79/ 8/1*86 3 

1(41 FERinVtE SEAT-7 3.73:1/4 9? 3/8 
100.00 12.75 25/ 9/19(6 5 

1901 rouraviE STATO 5.7S: I.- 99 5/B , 
100.00 10.075 72/17/19(0 S 

1*82* TOR BELLO SEAT 5.75:1/4 97 3/8 
100.00 *.*» »/ 6/1108 S 

1979 FIAT TO CONT 6:1/8 91 1/2 
100.00 10.50 30/10/19*1 S 

1987* FIRST CHICAGO • 5.25:1/4 100 J/B 
100.08 9.418 1R/ 8/19*4 q 

1978 PRA8-BANK 1ST 1.5:!'. 98 1/2 
J 00.00 13.311 20/ 9/1 90S S 

1900 CUriNANCE 5.25:1/4 100 1/6 
100.00 10.673 31/10/198? S 

1981 GENFI RANGE [Vi* 1 5.25:1/4 IDO 1/6 

100.00 10.061 38/ 6/1992 3 

1977 GENBSSTN CENTRAL 6:1/4 108 1/8 

188.00 11.561 »/ 4/1903 E 

19/9 GENOESES ZEST • J-5: 1/4 100 

100.00 9.608 1/ 8/1*09 0 

rr » 3.25:1/4 99 1/4 

5/ 3/1992 0 

1*00 GIRO UNO PANE 5.75:1/6 IOO 
100.00 10.00 73/ 3/ 1991 3 

„ 5.25:1/4 99 7/8 

29/ 9/1*97 5 

CUDPD 1KD ALTA I": 3/4 60 
I0.» 18/ 6/1908 q 

era Pin rvcv 3'B 97 3/4 

9.811 21/ 0/1*87 S 
COTAIANTU 6:1/4 1C3 

10.813 13/11/19(8 5 


19(1 
100.00 
1*00 
100.00 
19 JR 
100.00 

1*?9 HILL SAMUEL OtP 5.75:1/4 99 I/O 
170.00 9.3?: 19/ 1/1992 S 


10.03 

11 

u.a 

1979 TM8PUTAS 7:3/4 94 

1M.M 9.608 11/ 7/1906 8 

X0.31 

100 

12.96 

75 

1979 XC INOESIUES TO 3/1 96 

100. M 9.30 15/ 7/1991 8 

9.90 

30 

10.09 

75 

1983* IOO RM 5.5 1 1/4 94 lft 

100.00 9.375 8/ 7/19*2 9 

9.34 

150 

9.77 

SO 

50.0 

1982 I.K.X. 5.25:1/4 98 l/A 

100.00 17.73 31/ 3/1592 5 

13.25 

ITS 

9.99 

200 

1981* INDONESIA W9 3.25:1/4 90 l/Z 
IM.M 10.13 27/ 5/1992 8 

10.41 

IM 

10.06 

60 

1981 ISDGET POOLE UA 10:3/6 82 1/2 
IOO.OD ID.M 19/10/1989 Q 

12.11 

IM 

10.58 

50 

1970 TSD05T (E 24PAB S. 5:1/4 100 S/B 
100.00 10.418 1/12/1905 1 

10.37 

275 

8.04 

50 

1979 IBDCST BK JAPAN 5.25:1/4 IM 1/2 
100.00 10.602 15/10/1907 S 

10.63 

M 

9.99 

SO 

1900 XNUU5T BK JAPAN 5.25:1/4 IM lft 
100.00 11.075 9/IO/I9M t 

11.37 

350 

13.25 

M 

1981 INOOST BK JAPAN 3.25: 1/8 IM 3ft 
100.00 10.688 9/11/ 1188 5 

10.63 

175 

173.0 

12.77 

30 

1981 XNBC3T BE JAPAN 1/4 IM lft 

100.00 10.1*8 27/ S/19BB 5 

10.16 

20 

10.77 

30 

30.0 

1981 t.C.I.C.1. 0.5: 1/4 95 1/2 

100.00 lO.ObS 16/11/1(91 8 

10.54 

30 

9.01 

120 

1977 XNT VETHmsm NR 6:1/4 IM lft 
IOO.OD 10.375 20/ 4/1984 5 

10.34 

so 

9.14 

100 

1*01 1ULA.W (00 5.25:1/4 98 3/4 

IDa.OD 10.361 21/10/1988 S 

10.70 

30 

10.14 

75 

1982* XBZLAKD Z94 3.23:1/4 98 1/0 

99.11 10.15 25/ 5/1909 S 

20.45 

50 

16. OS 

50 

1970 ISSXXARRJXRA^H 5.75:1/4 IM 3/8 
IM.M 10.503 27/ A/I95S 5 

10.52 

50 

9-27 

M 

ino rim to 5.73;ift 100 s/s 

100.00 13.313 18/ 3/1907 S 

13.23 

to 

12.96 

SO 

53.0 

1979 JDCCBASEA 0:7/8 88 

100.00 10.07 23/ 5/1909 S 

32.35 

100 

1M.0 

10.20 

SO 

1902* TA03ALLJS OUa S. 5:1/4 IM 

100. M 10.061 Ot 5/1992 5 

10. M 

150 

150.0 

10-41 

50 

190H KLEI5WBT BEN5M 5.75:1ft IM 

JM.QO 10.50 12/ 2/1991 Q 

10.50 

75 

9.72 

30 

1981 KOREA DYV IK (06 7.9: 1/4 99 3/8 
100.00 10.458 J/ A/1919 S 

10.50 

60 

9.01 

30 

1901 BSU ETCH BE T .31 1/4 99 l/Z 

J 00.00 I6.M 1/10/1908 8 

16.08 

23 

9.41 

30 

190] EDBEA 9ST 9(5(11 7.5>I« 98 7/8 
100.00 1 2.073 30/ 9/1 W9 S 

13.02 

100 

9.S6 

25 

1979 njK THAI (CAT) 6 . 71 1 1/4 99 5/8 
100.00 9.75 lit I/I9M S 

9.70 

100 

10.41 

75 

19(2* UP* UV 5.75:3/8 99 Sft 

IDfl.DO 9.50 01 7/1499 S 

9.52 

ITS 

10.82 

75 

1982* LA9N) X0 5.25:3/6 15 3/4 

1M.M 9.50 9/ 7/1989 8 

5.92 

IM 

10.08 

30 

22.5 

1978 UEBUMSKA (ASM 7.75:1 89 

100.00 10.125 19/ 7/19(5 9 

11.38 

20 

22.03 

73 

19(0 UDBLJAHEA (ABU Bl 7/B 89 

12.13 

10 


23.0 

100. M 10.815 3/ 6/1987 S 



12.01 

75 

1976 turns ZUPD 7.75:1/4 IM 1/B 

IM.M 10.438 31/ 3/1983 S 

10.42 

50 

9.74 

too 

100.0 

19W LLOYDS BIRO .» 5.2SII/4 IM 5/8 
100.00 10.3=3 4/12/1992 3 

10.11 

21 

15.0 

11.0) 

200 

200.0 

19(1 LLOYDS EURO * 3.25:1/4 IM 3/B 
lOO.Od 10.561 29/10/199) 8 

10.32 

50 

40.0 

13.66 

75 

1976 LONG TOW CRD ■ 5.73:1ft 100 1/2 
100.00 10- IM 9/1 1/1985 S 

10.14 

30 

10.57 

75 

1979 LONG TtK CUES 5.25: 1/4 IM 5/8 

J 00.00 10.375 13/12/1906 5 

10.34 

75 

12-80 

» 

1479 UK TRIM COT 3.3:1ft IM S/B 

IOC. DO 9.(75 7/ 5/1989 8 

9.81 

40 

10.02 

30 

1901 UK TERM e»D ■ 5.5: 1/4 IM 1 ft 
1M.0O 9.125 16/ 7/1909 8 

9. II 

30 

10.20 

. 60 

1907* unc 7XJW COT 5.23:1/8 IM lft 
IDO.m 10.123 27/ 5/1992 5 

io.ii 

IN 

IC.34 

250 

1487* MALA TV LA B89 6.15:1/4 99 1/4 
IM.M 12.50 4# 4/1992 X 

12.59 

IM 

9.99 

300 

I9F7* MALAYSIA 8(9 3.25: 1/A M Sft 
100.00 10.458 5/12/1992 9 

10.58 

70 

13.09 

IOO 

1979 KAN RAN O/S CAP 5.!3ilft IOO lft 
IM.M 9.313 30/ 37199* q 

9.27 

70 

io.oc 

125 

1982* URINE H7UL4ND* 5.33:1/4 99 7/B 

100. M 9 .938 0/10/193* 0 

9.95 

50 

30.0 

10.21 

100 

1911 MERRILL LYNCH 0/5 5.5 IM 

IM.M 9.075 3/12/19(4 Q 

9-88 

SO 

46.0 

11.23 

100 

19(1 KERR LYVCN O/S 486 1/B IM 

99.73 9.563 11 3/1987 Q 

9.36 

TS 

73.0 

9.40 

so 

19=7 tmxjua Iff FU 6:1/4 100 5/1 

IDO.M 10.188 It/ S/I9H7 5 

10.12 

SO 

46.0 

13.32 

125 

1*79 KUUHB nr riM 3:1/4 IM 3/4 

IDO. 00 10.25 72/ LI/1 989 S 

10.17 

70 

10.60 

150 

19(1 HXDLAND 1ST TO * 9:1/4 101 1/8 
IM.M 10.545 30/ 4/1991 S 

10.44 

60 

10.04 

ISO 

1980 MIDLAND XNT PIN 5.25:1/4 IM 5/8 
IM.M 1 D. 114 5/ 6/1*92 3 

10.12 

SO 

11.55 

12S 

197B KIDLAKD UT PU 5.3: Lft IM 3/4 
100.00 9.(13 20/ 7/1993 % 

9-74 

IM 

9.04 

250 

19(2* H0ISAM J F • 5.23:1/4 IM 1/2 

IM.M 9.50 12/ 3/1197 Q 

9.45 

125 

9.B9 

IM 

1982* MORTGAGE BE DSN 5.23:1/4 90 3/8 
101.25 10.003 17/ 6/1997 S 

10.21 

230 

10.00 

ioa 

L4(2> MMTGACE BC BEN 3.23:1/4 50 lft 

101.73 10.0b) 17/ 6/1992 S 

10.74 

20 

12.03 

>1 

1979 MULTI CBBWX 4.5: 1/4 90 

20D.M 10.1(0 19/12/19(4 N 

10.61 

130 

17.50 

IM 

1979 (ACT ORAL TTY 4.25:1/4 77 1/2 

IM.M 9.928 25/ 7/19(4 8 

12.61 

25 

10.04 

100 

1*61 HAflOVAL FIN ' 5.5= 1/4 79 l/Z 

100.00 9.430 !•/ 47198b 5 

12.50 

SO 

50.0 

10-91 

125 

19(1 N ACT ORAL FIN 191 5.5: ltt 75 
iOfl.CO 12.73 25/ 3/1988 3 

17.00 

30 

9.46 

130 

1*81 NATIONAL FIR R84/87 1/4 76 1/4 • 

200.00 10.00 3/1 1/1 990 S 

13.11 

200 


1977 (ACT ORAL TO 803(21 6ll 80 

XOa.OO 10.313 5/ 1/1993 S 

1881 BAX RK CANADA 6 3.251 1/6 87 1/4 

108.00 12.815 24/ S/1888 I 

1978 RATIONAL VEST 3.5: 1/4 IOO 3/8 

100.00 10.188 21/ 8/1610 8 

1981 NATIONAL IBST • 5.23:1/4 108 3/8 
100.80 (.25 15/ 7/1991 8 

19(0 RATIONAL BEST • 5.25:1/4 101 

180.00 10.438 23/10/1992 S 

1979 RATI ORAL BUT * 5.25:1/4 100 3/0 

100.00 10.50 11/ 4/1994- a 

19(2* UT DCS TELECOM 5.25:1/4 99 1/4 

108.00 10.563 11/ 4/1990 5 

1980 IBDLXBBA TO 3. 5:1/4 93 1/2 

180.00 (.938 4/12/1988 Q 

1 982* (EH ZEALAND 5.25:1/8 IOO 1/4 

100.00 12.50 7/ 4/1987 S 

1902* NZ STEEL UEY • 3.25:1/4 108 1/4 
XOO.OO 10.110 21/12/ 1982 5 

1(70 NIP— CREDIT 5.73:1/4 IDO 1/8 
100.88 13.50 15/ 1/1901 ( 

1970 (If— CREDIT BE 9.5:]/* 100 5/0 
100. DO (.938 12/13/1*11 S 

1979 NIP P U R CREDIT BE 6.3U/R 100 

180.00 9.063 11/ 7/1*00 5 

1980 NIP— CUBIT 5.1M1/4 IOO 1/2 

100.00 9.6(8 6/ 2/19(7 

19(0 NtP— CUSir 5.25:1/4 1 00 5/8 

100.00 JO. 063 11/11/19(8 S 

19(2 NIP— CREDIT 3.23:1/8 100 1/0 

100.00 9.175 10/ 2/ 1*90 S 

190] BOBDIC INT TO* S.lll/4 98 3/4 
100.00 10.00 6/11/1(91 S 

1(70 OFFSHORE H’INE* 1/4 100 1/4 

100.00 9.313 19/ 7/1986 G 

1901 DPFSNME MIN • 5.25:1/6 100 1/0 

100.00 10.630 2/12/1991 S 

1981 OSIUUJLBL EON 5.25: 1/8 108 1/4 

100.00 10.6(8 18/ 5/19(6 9 

19(2 D STEM Dour (02(C) 0*1/4 100 1/4 
100.00 (.013 20/ 2/I9B7 Q 

1901 0STXR8 mLES«E 5.23:1/4 98 3/B 
100.00 10.638 4/11/19(9 S 

1919 PRTUKXD5 NEXT CANO 7:1/6 
1D0.D0 9.918 24/ 1/1984 5 

19(1 T RT R0M1K (91*3 5.23:1/6 

100.00 9.938 14/ B/I9B8 5 


94 1/0 


74 1/E 


1(79 PHILIPPINES, (IP 0-3: X/4 98 l/Z 
100.00 10.563 U/1O/19B0 S 


19(2* PX CHRISTIAN XA FU 7:1/4 IQS 
100.00 10.123 22/ 6/1992 S 

1*81 pasT-oes diim< 5=1/6 100 

100.00 10.00 17/12/1991 S 

1977 nUVBEDRA BAHIA ■: 1-1/4 87 

99.00 10.15 . 0/ 1/1905 S 

1978 PIINDH BANKA 8:7/8 87 

100.00 10.625 22/12/19(6 S 

1976 NOTAL BANK-SCOT 7.75:1/4 IOO 1/4 

100.00 1IUS . 01 5/1981 S 

1979 ROT 8CT (80(2)* 5.25:1/4 100 

XOO.OO 9.00 11/ 7/1994 q 

1(82* SAME DEV BK (87 0:1/4 91 I/E 

100.00 10.188 15/ 5/1989 S 

19(1 SANIM UT rn 5.25:1/8 1 00 1/8 

100.00 12.75 24/ 9/2988 5 

1981 SCOTLAND TNT 3.25:1/8 *9 3/4 

100.00 . 11.25 33 f 3/1993 S 

1981 SBC PACIFIC ABB 3.291 1/1 100 3/4 

100.00 10.063 24/11/1991 5 

!9(! S.P.E. un MV 5.5: 1/4 97 3/4 

100.00 10.438 19/1 1/1988 5 

19(2* 8.F.E. nrn NV 3.25il/4 97 3/8 
100.00 .10.375 1/12/198* S 

1978 E.P.T.E. 8:3/4 99 7/8 

100.00 12.875 5/ 4/1983 S 

1980 S.F.T.E. 4.3s 1/4 98 3/4 

100.00 11.625 13/ 3/1986 8 

IIB3 C-F-T-E- 190-2 6:1/4 97 7/8 

100.00 12.75 20/ 3/1909 S 

I960 S.F.T.E. 6. 5:1/4 98 3/4 

108.00 9.50 2/ 7/1990 8 

1979 sac cwr DC BOOB *.5:1/4 M 5/8 

100.00 17.315 J/I0/I997 S 

1977 sacirn gen • 3/8 100 I/s 

100.00 11.373 1/10/1984 5 

1979 S8CIETE CSV '•5.25:1/4 #9 1/8 

100-09 9.115 11/ 7/19*1 Q 

' 1*01 50CCEN 885/08 5.23:1/8 99 

>00.00 9.15 21/ 7/1991 S 

1981* SOCIETE CEB XV 5.23:1/4 99 
100.00 9.!5 12/ 1/1991 £ 

1982 S0CI8TE CEB 890 5.39:1/4 99 1/4 

109-00 9-50 1/3/19*5 E 

1979 EOGEMIL E91 • 3.75:1/4 98 1/2 

100.00 *.313 13/ 7/19(9 s 


1962* B Jf.C.F. 


3.25 98 


100-00 9.IM 21/ 6/1988 0 

7.25:3/4 100 
9/ 8/I9B? S 

7.5:1 100 
13/ 1/19*1 S 
20 JH EONaWU 896(5) 7.55:3/4 100 1/S 
100-00 10.375 1/12/1(92 5 


11.72 

00 

60. 0 

1982* UPARB4NKEUUL5 3.25:1/4 
IM.M 12.625 7/10/1990 S 

8* in 


12.74 

13.17 

25 

I960 SPA1PBANEU 6H/4 

100. M ID. 1(5 19/12/1907 5 

99 WO 


10.26 

10.12 

50 

1977 9TANDOT CHUT 6.23:1ft IM 3/1 
IM.DO 10.373 31/ 3/1984 5 


10.3*' 

9.22 

IM 

1978 STANDARD CURT 3.5: 1/4 IM 5/B 
IM.M 9.75 10/ 8/1990 5 


9.69 

10.31 

75 

1980 STANDARD CURT 5.23:1/4 100 1/2 
100-M 12.873 6/ 3/1*90 S 


12-61 

10.46 

IM 

1981 STANDARD CHANT 3.25:1/8 IM lft 
IM.M 10.608 IB/11/1991 S 


10. 60 

10.64 

30 

1980 STATE BE INDIA 6.73:1/4 
100.00 10.438 39/ 3/19(7 X 

91 3ft 


10.61 

10.63 

30 

1981 SUHXTWW FIN 5.5li/B IM lft 

10U.00 9.9)0 W 8/1988 5 


9.91 

12.47 

50 

1979 5DHXTM0 HEAVY 5.5: lft IM 
IM.M 9.(73 11/ 9/1*0* Q 


9-88 

10.16 

» 

1(70 SURlUVALLSBiinXN 6:1ft IM 
IflQ.M 12.373 4/10/19(3 S 


12.38 

13.48 

30 

1901 SUN RUBC K4I SECS 7:7/0 
IM.M 10.600 0/IZ/19M 8 

99 1/2 


10.74 

9.88 

35 

1900 HTWSRA niNDELSBE 5: I/A IDO 1/B 
IDO. DO *.950 15/ 7/1997 5 


9.91 

9.06 

150 

I9M SSEPCN.EXNGHM 3.23:1/4 
IM.M 10.188 19/12/1988 S 

99 lft 


10.24 

9.64 

(50 

I9B? StCVCN R87 • 5.25:1/4 

100.00 9.625 26/ 2/1989 8 

99 3ft 


9.69 

10.00 

150 

1979 SUEDE*. El WMK* 1/4 

100.00 9.125 10/10/L991 Q 

98 3/8 


9.2B 

9.03 

JR. 

1901* SWEDEN 100/90 5.73:1/6 
IM.M 10. 1(8 3/ 2/1943 S 

99 3ft 


10.25 

10.13 

n 

1902 E8D1SB EXP C9EV IS 5.25 
IM.M (.073 10/ 2/19(7 S 

98 3/4 


9.19 

9.29 

100 

1902* TAIWAN PM *89 5.25:1/4 
100.00 1Q.O0) 16/12/1992 S 

98 lft 


10.22 

10.41 

85 

1981 TAISA *.5:3/4 

100. M 10.418 27/ 7/19(9 S 

75 


13.92 

10.CC 

35 

1979 TEXAS [MT UR CAP 7:3ft 
100.00 9.561 11/ 4/19(6 Q 

75 


12.75 

8.79 

25 

1979 TIU FAJDCR INT 7.23:1/4 
IM.M 10.180 21/ 6/1984 S 

99 7/8 


10.20 

JO. SB 

30 

1979 THAI LAND .KTHCDCH 7H/4 IM 
100.00 11.25 15/ 3/1994 3 


11.15 

10.33 

IM 

19(2 TVKONTMXHflN'N 5.23:1/9 
JOO.M 9.911 11/ 2/1992 S 

99 7/B 


9.(2 

11.25 

40 

1979 TRADE WI PIN S8NV 6:1/4 
IDO. 00 9.303 71/ 9/1906 5 

IM 


9.36 

16-61 

iso 

1901 TRADIHV BC R*7 5. 5:1/4 

IM.M IO.M 17/12/1909 5 

96 


10.42 

10.95 

30 

1979 TVO roam CD- LOCK) 9:1/4 
IM.M 10.407 24/ 5/1991 8 

89 1/2 


11.72 

10.05 

65 

1979 IJJ.7. 5.3: 1/4 

I0Q.M 9.25 9/ 1/1990 S 

98 lft 


9.41 

10.11 

70 

19H UR70H BAN! HONHAT 6:1/4 
100.M 9.375 8/ 1/19(9 5 

99 


9.47 

io.M 

25 

1979 UNITED OVERSEAS (! 6: 1/4 
100.M 10.73 9/ 5/1981 S 

IM I/B 


10.24 

11.78 

25 

1979 Him OVERSEAS BE 6:1/4 100 
100.00 9.600 29/ 3/1989 q 


9.(9 

12.21 

M 

1979 mom jo nm. . 6:i/4 
IM.M 13.188 21/ 3/1980 S 

99 1/4 


13.29 

id. u 

75 

1981 PiriC c*l 0:3/8 

IM.M 9.75 21/ 7/1981 S 

75 


13.00 

9. DO 

15 

19(0 JDI MLTm INT 6:1/2 

IM.M 9.561 15/ I/I98B S 

■7 1/2 


10.95 

10.34 

79 

1979 BILLIAIS 4 GLYB 5.25:1/4 
IM.M 11.563 16/ 9/1991 5 

100 1/2 


13.50 

12-7J 

30 

1961 ZENTVAL TO IM 3.15:1/4 
IM.M 9.25 9/ 7/1991 S 

99 3/0 


9.31 

13.20 


AUSTRAL LAB DOLLARS 




10.02 

12 

1971 RANK OVERSEAS HOLDINGS 
IM.M 1I.M) 1/ 7/1983 

91 

43.44 12.64 

10.08 


AORRIAS SCHILLINGS 




10.65 

130 

13.0 

1971 ASIAN DEVELOPMENT RANK 
98.50 7.00 20/12/1(83 S 

101 1/2 

5.14 

7-02 

12.89 

330 

200.0 

1979 EUROFIKA .. 

99.50 8.M 4/12/1994 

99 3/4 

8.01 

a.os 

B.02 

13.89 

400 

1978 EUROPEAN INVESTMENT BAR 
94.(0 '7.75- Z7/IZ/I9B6 

99 

1.05 

7.63 

13.03 

350 

233.3 

1976 EDROFEAN TUBES THENT IK P IM 

97.75 8-00 20/10/1916 

7.98 

I.M 

B.OO 

9.62 

SM 

1*79 antorcjut wuraovr bar 
99.50 (.00 25/12/19(9 

99 3/4 

8.04 

6.02 

12.65 

300 

200.0 

1(76 orrm-AmiCM m u g 
97.25 (.00 I7/I2/IB86 

IM 

7.90 

8-01 

b.m 

12.3* ' 

400 

1979 INTER— AfSRICAM DEV BAR 
9*. 50 B.OO 21/12/19(9 , 

99 3/4 

B.U 

8.02 

9.21 

U. 

19(0 UORLD RAN! 

99.50 8.M 1/ 2/1990 

99 3/4 

8.04 

b.k 

9.34 


CANADIAN DOLLARS 




J.M 

25 

1977 ABEFICAN HOSPITAL SOFTLY 
(9.50 0.73 1 3/10/1*8* 

92 1/2 ; 

14.12 

9.46 

9-57 

25 

1979 Ale* TO 5TRV-CANADA 

99.25 10.25 15/ 3/14(6 

90 

14.30 

11.39 

9.45 

50 

1*«0 RABDONT REALTY CO 

100. DO 12.75 13/ 4/1900 

IM 7/6 12.47 

12-64 

9.30 

10 

19?4 BANE OP BRITISH OOUMIA 
100-00 10.75 15/ 3/1989 

86 1 

13.71 

11.92 

17.44 

75 

19(7 RAN! OP MONTREAL FEALTY 
100.00 16.75 1/ J/198S 

1 U 7/8 1 

13-00 

14.84 

10.30 

60 

1979 BELL-CANADA 

IDO.M 10.75 1 #10/1906 

■ M 1/2 1D.SJ 

10.70 

10-36 

IOO 

1987* BELL CAUDA 

99.50 16 .M 9/ 6/1989 

IIS 5/0 12.10 

15. 87 

9.64 

30 

19)7 BENEFICIAL FIR 1ST 

99.00 9.M IS/ 2/1984 

94 1/2 15.53 

9.52 
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GAPABIM DOLLAR) (CQOTlpnED) 


1977 8R1IISB CCUIH KFA *83(3] 

lm.oo a .oa i/ tow 


CAPAS UR DOLLARS (nsmOEDt 


24 

1979 

tBtrllH COLAl HP* 984/94 


10Q.M 

IQ. 79 

15/ 3/1349 

w 

1401* UP! Till COL TH.EPMBE 


IOO.OO 

12.23 

1/ 9/1)00 

60 

1400 

C4PAMA9 m* IE OHCACE 


IOO.OO 

11.50 

13/ ?/!NS 

» 

1400 

CAB AD 14% BfF K C0MK8 


99.30 

13.54 

15/ S/INS 

73 

1*01 

CAP AD (AX MP *K CftMKE 


94.30 

IS. 7) 

IW 1/19M 

« 

1977 

UPABtAB PAT MIL CO 


99.25 

6.B.-3 

1/ 3/1*07 

55 

1410 

CAP ID 1AM PACIFIC 5CCS 


IM.M 

0.2S 

IS/ A/1N3 

30 

1402* 

CJHAOWI PAL trie SECS 


IM.M 

16.173 

13/ 4/1404 

40 

1461 

C4PADIM HC171C SECS 


IN .00 

1?. *3 

I S/I 1/1*87 

33 

1*02% 

CJKABIA.% tTILITIE* LTD 


ioe.ro 

17.00 

13/ 0/1107 

SO 

1461 

CAPADtA* OTILtTIE) LTD 

47.3 

IDO.M 

17.00 

13/12/1496 

30 

in:* 

cue nmrreATt wap 


ieo.ro 

14.50 

1/ D.'INT 


so 

so 

» 

Ti 

71. D 
40 

so 

35 

40 

Ml 

31.1 

1" 

77.0 


imj* ant t»a.isw«t com port 
iQa.oa 16.75 :tf 4/1987 

iw:> com nwrMT com pi 
99.79 16.10 16/ 1/196. 

IN.’ OORdl.rm7ZM47WI5T 

100.00 ».:» :o; zms? 

la?* cuiit row its r-oa 

IPO. 00 ID.J»3 15/ 9/1964 

it*:* cup it pokier /cnum) 
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WestLB Euro-Deutschmarkbond Quotations and yields 
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WestLB SD Certificates (Schuldschein-Index) 
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8-‘(’„ Barclays Overs Inv 82/90—64 

74% BEC Finance 75/83 PP 

8% Bedlam Fin 70/83 

84% Beecham Fin 82/92 - 

104% Belgefcctrie Fm Bt/89 

11'i BelQelecirlc Fin 81/91 

9*.-% Beneficial Overs 82'89 

84% Bargon 75/81— BSD 

7*4 *.i Bergen 77/BI— 830 

BFCE 75/81— 83S fG) 

8V. BFCE 75/82— 846 fG) 

7% BFCE 77/83—879 (G) 

54% BFCE 78/88—885 fG) 

74% BFCE 80/87 (G» 

P’s" BFCE 80/88—855 (G) 

94% BFCE 82.-89 (G) 

9*1% Block ft Docker 82/B8 

84% BNDE 77/82—87 

84% BNDE 78/88 

94% BNDE 80/88 

6 4% Borrogaard 77/8* PP 

84% Bowator fnt Fin 8C/B9 

8*i% Brascan Int'l 73/79— BBS 

64% Brazil 72/76— 87S — 

84% Brazil 76,80—86 ..... 

7*7. Brazil 77/84 

Brazil 78/65 ... 

P4'.i Brazil 79/87 

87. Brazil 79/87 

94% Brazil BO, 88 — 

64% Brenner 69/ 74 6 3 S fG) 

54% Bruxo«as-Lamb«rt 77/84 pp 

84% Burmnfi Oil 70/78-^150 

*4% Canada 7 8/83 - 

5°. Canada 78.48* - 

8', 7. Canada S2/89 

6% CarlsbaiB-Tuborg 77/B&-87D PP 

8«;:i C C.C.E, 75 /W— 850 fG) - 

84% C. C.C.E. 76/03—660 (G) 

7% C C.C.E. 77/81—890 (G) 

54% CECA 66/71—800 

74% CECA 71/77— 860 

64% CECA 72/70-870 

7% CECA 72/79-880 

84% CECA 73/78— WD 

74% CECA 73/79-880 

841'. CECA 75/73-860- 

74% CECA 76/83 

7»«% CECA 76/TO— 86D 

6% CECA 76/88 

5>«'-. CECA TB/W— 800 — 

6% CECA WTO— 800 PP 

7% CECA 79/84 — SID - 

9h a -'. CECA aO/B&-«8 

7V. CECA BO. 90 

7',% CECA 80/85 — 92D — 

10*, CECA 81-87— 91D 

CECA 82,87 

91,-.. CECA 82 '67— 8* - 

a ; CECA Kias-a* 

7 1 ! V. CECA ,”V 

7". CESP 77 -TO— 07 fG) 

6% Cbaso Manhatran Ov 78,64— «*5 

7'i Chryainr 69/75— 84S 

Ek% Cibu Geifiy ex w 75/8S PP 

6>,% C M. Autpreuieft 63/BS— B4D fG) 

BV.i C.N. EnatgiC 89/75 — 84D PP (G) 

8% C N. Energie 83,03 (G) - 

64', ■ C.N. Telecom 98/74 — 83S (G1 

84’.. C N. Telecom 70/76— ®S (G) 

C N. Tewcom 36/83 fG) 

6**% C.N. Ttriecom T9./87 fG) 

Ti% C.N. Telocom 79/87 PP (G) 

9^'- C N. Telecom 82/82 (G) 

7V.. C.N. Teleexmi B3/B3 (G) 

8*4". Credit Fancier 82/92 (G) 

75’.:. Comalcn 71/7 7 B6S 

8% Com Fed Eioctr 77/84 

7«<% Com Fod Electr 77/82— B5D 

6%*,i Com Fed Emctr 7B/B4— BSD 

11% Com Fad Electr 82/83 ...... 

5"'. Commerzbank Int 1 79 04 PP 

4S'i Comp F Dameche Bk 78/83 PP 

5*'a Comp F Deutsche Bk 78/84 PP 

8 , ifi Comp Fraac Petr 75/80— 85S 

eV.. Comp Franc Petr 77/84 

8*.*» Conaorzio 70/7 7 01 D fG) * 

5*4% Copentiagen B4/70— 84D 

7*« Coponhegon 68/72— 83S — 

6V« Copenhagen 69/75— B4S 

7V’.. CopenbsqHn 71/77—865 

7*a% Copenhsgen 75/81— 86S 

6% Copenhagen 78,61—905 

7% Council of Europe 73/79— 88D 

7*4 *.i Council of Europe 76,80— 83 D 

7¥* Council of Europe 76/B3 

GV-k Council of Europe 77/83— 87D 

BV. Council of Eurapo 78 86 PP 

C^,% Council of Europe 78/84—880 

Bkl Council ol Europe 78 8 4 BB D II 

81t% Council Ol Eurapo 78.84—880 HI 

TV.; Council ol Europe 79-83—890 

7*j% Council of Europe 79 85— 690 

W% Ccuneil of Eurapo 80/86—90 

10'i Council .*1 Europe fll/87— SID 

W.r Council of Europe 81 'B7— 91 

10'i Council of Europe 82. 86— 92D 

Council of Europe 82/S8— 920 

8*4% Council of Europe B2 'flS— SO 

7V.« Council of Europe 83.89—83 

B4*. CuurraiililB Int'l 72. 80—61 S .................. 

6% Credit National 77.83 — 87S fG) 

5V. Credit NJtinnol 78.83 PP (G) 

B*s*.. Crrd-t National 79,86— 89D (G) 

9*. CVRD 76 82— 84 

BV’, CVRD 76 '83—86 

8*. Da i m lor Bonz 7C/76— 85D 

B*J% Djinhnvafl Papor 78 r83 fPP) 

b'a'. Danish E*pon 7B '79— 830 PP 

fl'4% Don Dansko Bk 76 82— BBS 

7*; Denmark 69/75— 84S - 

6\'« Dun murk 72/76— 875 

9V, Donmatk 74;80— 89S 

5^"* Danmark ?J-'M a 

7*4". Ounnurk 7787 - — 

DV, Denmark 78, - 84 
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6% Denmark 78/88 

5k% Denmark 79/85 

BVa Denmark 79/89 

Denmark 80/86 

8*.% Danmark 80/B2P 

94% Denmark 80,90 PP 

10% Denmark 82/88 

10*i% Danmark 82/92 

8**% Den Norsk* ind 77/80— 89D (G) 

6% Dan Norake ind 78/83 — 900 fG) 

6*1% Dictncr Pans 99/75— 84D (G) 

7Vi EEC 76/88 

7».% EEC 79/05—940 

10>»% EEC 01/93 

9V’. EEC 62/87 — 94 D 

8% EEC 82/85—84 

7k% EEC 83/88—96 

0U% Electr do France 80/88 PP (G) 

8VA Etectr at Franco 62/82 fG) 

7% Eletrobras 77,83—87 (G) 

6k% Eletrobras 1B/B8 fG) 

7*/. Eletrobras 79/87 (G) 

5*»% Bf Aquitaine 78/89— BBD 

5VA Eiketn 78/84— 880 PP 

Sf>% Emhart 82 '09 

8F,*A ENEL 82,09 

65% Ericsson 72,16— 87S - 

6*a% ESCOM 58/74— 830 fG) 

8*3% ESCOM 70/76— 8SD (G) 

B% ESCOM 71/77—880 (G) 

BV-i ESCOM 72/19-870 (G) 

7% ESCOM 73,79— BSD fG) 

8% ESCOM 78/84 PP fG) 

85% ESCOM 78/S4 PP (GJ I 

8VA ESCOM 79/84 PP (G) II 

B% ESCOM 80,84— 87D PP (G) 

9V/. ESCOM 80/87 

B',% ESCOM 62/90 (G) 

7k % ESTEL 73/79— 88S 

8*r% ESTEL 75/01— 86S 

5*1% ESTEL 77/B4 PP 

6*.% ESTEL 77/82-840 PP 

8*4% ESTEL 76/85 PP 

7».% ESTEL 79/86 PP - 

8VA ESTEL 79/B8 PP - 

8 ? ,% ESTEL 80/87 PP 

5*4% Euratom 77/87 

6>«% Euratom 79/84 — 81 D PP 

6*i% Eurofima 67/71— 830 

6*.% Eurofima 72/76— 87D 

6*1% Eurofima 73,77 — 830 

STL Eurofima 73.77— BBD 

6*4% Eurofima 77/83 — 87D PP 

5*J% Eurofima ra/84— 880 

5*i°,L Eurofima 78'BS BBD PP - 

6*j% Eurofima 79/85—800 - 

7% Eurofima 79/84 PP 

7\% Eurofima 79/87 PP 

8*,% Eurofima 80, <87 PP 

7*1% Eurofima 80/88 PP 

10*4 % Eurofima 81/91 - 

8*4% Eurofima 62/90 

9% Eurofima 82/92 

6% Eutop Inv Bank 89/75 — 840 

7% Europ Inv Bank 89/75 — 840 

7*t% Europ Inv Bank 71/7 7 8 60 

7VA Europ Inv Bank 71/77—360 

B>i% Europ Inv Bank 72/79— 670 

6% Europ fnv Bank 72/BO— 870 

6*4% Europ Inv Bank 73/79 — BBS 

7% Europ Inv Bank 73/7 9 BBS 

8% Europ Inv Bank 78/80—830 

7*4% Europ Inv Bank RS/83 PP 

6*4 7* Europ inv Bank 79/81 — 84D 

6% Europ Inv Bank 77/B2— 89D 

67. Europ Inv Bank 78/88 PP 1 

6% Europ Inv Bank 78/88 P P H 

5*4% Europ Inv Bank 79/85— 800 

67. Europ inv Bank 78/90 P 

7>i% Europ Inv Bank 79/89 

7V.4 Europ Inv Bank 79/89 PP 

6*i% Europ inv Bank 79/91 P 

9V4 Europ Inv Bark 80/86 

7VL Europ Inv Bank 80, *90 

8*1% Europ Inv Bank 80/90 

9% Europ Inv Bank 80/87 PP 

9*i% Europ Inv Bank 80/90 

B*i% Europ Inv Bank 80/90 

10*a% Europ Inv Bank 81,91 

10*i% Europ inv Bank 81/91 . — 

10*i% Europ Inv Bank 81/91 II 

10*4% Europ inv Bank 81/91 

107. Europ Inv Bank 82/99 

107. Europ inv Bank 82/92 

8\ 7, Europ Inv Bank 82/92 

■ 9*i% Europ Inv Bank B2/B2 

8*4% Europ Inv Bank 82/92 

8*4% Europ Inv Bank 82/92 .... 

8*47. Ejjropistae 71/77— BBD fG) 

8% Europ iotas 72/75— 97D fG) 

10*,% Ferrovie 02/57 

7% Finland 68/73— 83D 

6*L% Finland 60, -72-830 

7% Finland 89/73-840 

7**7, Finland 68/73— 04D 

77. Finland 72/7B— 87S 

8% Finland 78/61— 84S 

«•'. Finland 78/83 

5*4% Finland 78/86 

8% Finland 79/86 

10% Finland 81/89 
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Westdeutsche Landesbank Girozentrale 
Leading Marketmakers in Eurobonds 


10*1% Finland 01/86 

W.% Finland 82/89 

BV,L Finn InduSinabank 80/83—600 (G) 
87. Finn Kommunal 71/76 — 83D fG) .. 

10*.'. Finn Kommunal 82/88 — 92 fG) 

8U% Forsmarks 75,80— B3D (G) 

5^i % Forsmarks 78/83— 900 fG) 

8*«% Forsmarks 80,65 — 870 (G) 

7*i% France tel 76.83 fG) 

6*4% Francetel 77/84 PP [G) 

9V4, Gas de Franca 82. ■'90— 920 fG) 

67. Gen Zbk Vienna 77/83 — B7D 

7*4% Giroz Vienna 76/83 

5*4% Giroz Vienna 78/86 PP 

6*1% Giroz Vienna 79/84 PP 

8V,L Giroz Vienna 80/87 PP 

101t% Giroz Vienna 81/91 

8*4% GMAC Overseas Fin 82/67 

9*4% Gould Int Fin 82/59 

7% Grand Meirop Fin 77/81—845 

8% Guest Keen Nettl 76.-B3 

6*4% Guest Keen Nerd 82/88 

6\% Hamereley Iron 72 •'78 — 87S 

8*4% Hazama-Gumi 80,-BS PP 

B*% H. J. Heinz 83/88 PP 

7% Helsinki 68/72— 83S 

8%% Helsinki 82/ 8J—82S. 

9% Hidroeiectr Ibacica BO- 84— B OD 

6k% Hitachi Shipbldg 7B'83 

8*a% Honeywell Bull 80 90P 

8*% lakw Vienne 75/60— 85D fu) 

10% IBM 90 ‘86 PP • 

7«.% Iceland 69/73— 84S 

7\% Iceland 77/BO— 97S ■ 

9*4% Iceland 8?’92 •••••• 

6*,% ICI Int'l 72,78— MS 

7»,% ICI Int'l 7B 8*— 860 

6*,% ICI Int'l 77'84— B7D 

% Icipu 71 .'77—91 D |G) ••—••••• 

I mat ran Vicma 72/78 — B7S |G) 

% Indonesia 78,64 ..... • 

Ind Dev C South-Afr 70/63 PP (G) 
Indusn Bk Japan 78. 'B* .... 

Ind Fund of Finland 79 54 — ti/L) PP 

Ind Min Dev Iran 73/77— 85S 

Ind Min Dev Iran 77. 83—875 

Ind Min Dev Iran 78/84 ■—■■■■■■■■;■ — 
Ind Mtgabk Finl 71 ,77— 960 fG) ... 
Ind Mtgcbk Finl 72/78— 87D (G) ... 

Int Am Dev Bank 68 72— 835 

Int Am Dev Bank eB^TS— 84S 

Int Am Dev Bank 70,76 — 85S 

Int Am Dav Bank 72,78— 87S I 

Int Am Dav Bank 72 78— -87S II 


Int Am Dev Bank 79,56 ... . 
Int Am Dev Bank 79 89 PP .. 
Int Am Dev Bank 80*88 .. . . 

Int Am Dev Bank 81 71 

Int Am Dev Bani 91 .TH ... 

Int Am Dev Bank 82/92 

Int Am De» Bank 8? 89 

Int Am Dev Bank S3. 93 

Int'l Com'l Sank 73/79— TOD 


Ireland 8* 06 

Ireland 82.57 

ISCOR 71.77—660 (G) 

ISCOR 72.78— B7D (G) 

ISCOR 73,79—880 (Gj 

ISCOR 73 79—880 fG) 

ISCOR 78/84 PP f G) 

ISCOR S3 58 fC) 

ITT Antilles 82 92 

ITT Ant. lies 03 9J 

Japan A'f Lines 80 87 (G) 
Japan Dev Bank 76 83 (Gj 
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■ Japan Synthetic 80/85 PP 

Johannesburg 71 77— 86D (G) 

Johannesburg 72/78— TOD (G) 

Johannesburg 82/88 (G) 

Jydak Tolelon 63,75 83 S 

Jydsk Teiefon 72.-7B— 87D 

Jydsk Teiefon 73/79— BSD 

Jydak Teiefon 80 -90 

Kensei Eiecttic 69/75— 80S 

Kensai Electric 71/77—865 

Kelag 73/79— BSE 

KHD Finance 72,78— 87S 

Kjcbonhavna H Bank 76. 53 PP 

K/obenhsvns Tef 72/78— 87S 

Krobenhevns Tal 72/75—875 

Kjobanhavns Tal 73,79— 88S 

KLM Royal Dutch Airl 78,79— 86D PP ... 

Kobe 60.72— 83S fG) 

Kobe 69.73— 64S (G) 

Kobe 71*77— 86S fG) 

Kobe 72-7S— 07S <G) 

Kobe 76,183 <G) 

Kobe 77,07 fG) 

Kobe 78/88 (Gj 

Kobe 79. S3 (G) 

Kobe eo.SQ fG) 

Kommunl Inst 78.81 — 830 

Korn muni Inst 75-77— S4D 

Kopenhagon 82/85— 32 S 

Korea Dev Bank 77/84 (G) 

Kvaemor Ind 7S.84— BSD PP 

Ught-Servicos 78.96 fG) 

Light-Servicos 80.56—900 fG) 

Lon r ho Inrem 80,87 

Lufthansa int'l 79,06 PP 

Malaysia 72.75— «4D 

Malaysia 77. E5 

Malmoe 75 ; B1— «4D 

Manitoba 77.84 

Man.t Hydro El 72*78— 87S 

McDonald's 82-9(2 

McDonald's 62.82 

Megal Fin Comp 75 /8S 90S ............... 

Megjf Fin Comp 79, 87 — 89P 

MEPC 73/79 880 

Mexico 73/79—833 

Moaico 76.83 

Mox.co T7/BA 

Mexico 75 BS 

Mexico 81*88 

MieheJin France 60,87 PP 

Midland Int Fin 80/90 

Mitsubishi Chemical 79-04 

Mitsubishi rieay Ind 82 87 

Mitsubishi Petro 78 03 

Mitsui OSK Lines 83/68 

MODO 75 80— 830 

Montreal 63.-70 — B9D - 

Montreal 72-73— 92D 

Montreal 73 74— 80S 

Montreal 76.77— 86S 

Montreal 77 -75 — 87S 

Mortg Denmark 69.-75—845 (G) 

Mortg Denmark 73.79—885 (G) 

Mo rig Danmark 80 90 fG] 

; Mortg Denmark 01,91 (G) 

Mortg Denmark 83,93 fG) 

Mong Bk Finl 69 73— 845 (G) 

Nafi Mexico 76,83 PP (G) 

Nnfi Mexico 77/84 fG] 

Nafi Mexico 77.S4 PP (G) 

Nafi Mexico 82/90 (G) 

Nat Bk Hungary 77/85 

Nat Nedari Fin Moat 79 '88 PP 

Nat'l Westm Bk 73/79—885 

Nafi Westm Bk 81/91 

Naff Westm Bk 82/92 

Nederi Gasunia 79 83— 86 

Naderi Gasunie BO/B4— 87S 

New Brunswick 72/78—875 

Newfoundland 69/75—845 

Newfoundland 71/77 — 8£S 

Newfoundland 72/7B— !7S 

Newfoundland 73/81 — 88S 

New Zealand 69/75— 84D 

New Zealand 71/77— BED 

New Zealand 72/79— 87D 

New Zealand 76/82— 86D 

New Zealand 77/84 

New Zealand 7B/BG 

New Zealand 79/88 PP 

New Zealand 79/87 

New Zeeland 79/87 

New Zealand 79,84 PP 

Now Zealand 80/88 

New Zealand 81/89 

New Zealand 82/87 

New Zeeland 82/83 

Nippon Housing Loan 79/84 PP 

Nippon Kokan 79/04 

Nippon Steal 78/85 

Nippon Steel 83/89 

Nippon T + T 78,83 fG) 

Nippon T + T 79/TO f G) 

Norcem 78, *85 

No ream 79/86 PP 

Norddt LB infl 78/84 PP 

Nordic Inv Bank 79/86 

Narges Komm Bank 70/76— BBS (G) ... 
Norgee Komm Bank 77/80— 89S (G) ... 
Norges Komm Bank 77/80-69S I fG) ... 
Norge* Komm Bank 77/80— 89S II fG) ... 
Norges Komm Bank 78,-81—905 fG) ... 
Norges Komm Bank 79,84 — 89S (G) ... 
Norges Komm Bank 79/B4— 89S PP (G) 
Norges Komm Bank 79/84—815 (G) ... 

Norges Komm Bank 79/85-845 (G) 

Norpipe 76/80— «4S 

Norplpe 76/83 — 88S 

Norpipe 77/84— 89S 

No rasa Gjs 76/83—885 

Norses Gas 77/B4— 89S 

Norsk Hydro 75/80— 87D 

Norsk Hydro 76/83— 88S 

Norsk Hydro 77/02— 8SS 

Norsk Hydro 82/88— 92S 

Norsk Hydro 82/88— TOD II 

Norway 78,83 

Norway 79/84 

Norway BO/85 

Norw Mortgage 77/83— 870 

Norw Mortgage 77/82— TOD 

Nova Scotia 71/77— 860 

Nova Scat Power 72/78—875 

Nuciebras 80/88 (G) 

Occident Int Fin 78 TUB— 90S 
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2.15 DPI978 
3.01 19.29 
1.80 

5.17 

l.M 
10.13 
4.71 
A.6( 

1.20 
5.0* 


*2.34 


6.79 

13.(0 


8/ -21 
1*7* 


ZS 1463 HM84KTO nr 

8.3 700.00 A. 30 13/10/1983 

so 1940 mu nan tut 

30-0 103-00 0.00 1/11/19*5 

x ion mcAB j r o/s cap 

J 0.0 100.M *.*] 15/ 4/im 

10 I960 WTOttU HT 

6.9 tec.oa *.30 1 / 7/1985 

7 1967 BAT108M. CAB O/S 

J.* 109-90 5.J/5 1/12/1907 

50 

50.4 


13 lisa oai tut rw 

13-0 100.00 9. DO 13/11/1415 

23 1472 QW5-IU.U01S DX 

16.0 100-00 6.30 1/ 7/1X7 

10 1*68 FAB AMERICAN O/S 

2/.0 100.00 5.23 1/ 9/1488 

21 1980 PEHGD PUMKCE 

22.3 100.00 8.30 I (12/1993 

zs ini n« n j c anon 

12.0 ioo.no 6.00 l/iz/m* 

147! ferret j c iht pen 

100.00 9.x 1/ 8/1487 

19*1 PPPIlcn CAP 
100.04 8.00 1/ 4/1996 

1464 PULIHMK RESEARCH CRT 
100.00 6.50 15/12/198* 

1971 IUM4D4 CAP 

100.00 6.25 13/11/1X6 

1948 RCA IKT. 

100.00 3.X 1/ 2/1988 

198(1 REnDTW ( BATTS ETOtCT 
100. M 0.x 1/12/1443 

I960 EFVL04T err PIN 
IX. 00 4.15 13/ 6/1X3 ! 

1972 RBVL0" 

IX. 00 4.75 11/ 4/S4B7 

I960 RETRO LW METALS CAP 
IM.X 3-00 1/ 4/I9BB 

1972 SAIDR ITO3TDIKS 
1X.OO 3.73 11/10/1987 

1462* set n* u> 

100.00 10.30 1/ 7/1997 


61 

17 

*7 1/6 
81 3/* 
71 

I! 1/4 

in 

6P.M 


4. 6B -NM 
6.78 14/4 


2.66 33.03 

3.65 


2M 3/B .1,66 -3.11 
111 1/2 J .41 . 


1*7 3/6 

*•23 

-.65 

24 

4.1/ 


10) 

10. 4A 

36.71 

27 1/2 

10.91 


102 1/4 

9-00 

32.34 

16 1/6 

8.62 


186 S/8 

4.88 

-3.74 

*7 I/S 



IS) 3/8 

2.84 

11.28 

38 

3.16 


64 1/4 

7.38 

63.14 

3.63 


HI47S 

28 

30.)6 


S 3/4 

.1) 


107 

3.X 

-1-37 

35.38 

3.61 


87 

3.17 

28.83 

35.38 

1.61 


10/ 

T.tC 

16.56 

33 1/2 

4.3, 


05 1/2 

7.60 

142.21 

14.63 


DP1977 


74 3/4 7.64 74.15 

7.11 »19X 

81 7/8 6.11 92.61 

21. IB 1.85 DPI979 
71 1/4 10.92 110. M 
12 1/2 6.X 
49 1/8 4.85 -1.97 

34.38 3.33 

X ].'4 3.01 1.53 

14.38 5.35 

84 1/8 5.98 18.61 

J1 1/4 5.76 Df 1979 


103 3/4 8.7; 


88 1/2 
5.61 
62 1/2 
12.38 


7.91 83.96 

DPI Ml 
6.06 3*. II 
8.28 DP1478 


15 I * id SBAKL£ TV 

13.0 IX.00 4.75 15/ 5/I9B8 

50 1482* soon CALOOBHU EBrSM 

50.0 IX. X 1 2.X 1/ 8/1X7 . 

X 1972 SOCTHIABO 

30. Q IX. OB 5.00 13/ 7/1*87 

is i*F9 irtCTRA-nrr-.ics m 

15.0 1Q0.X 8.00 15/12/1994 S 

60 1973 SWEPT *A80 

Jl.fl I OO.Oa 4.25 13/ 2/1968 

X 1*72 SqOK* TOT PIS 

50.0 100.00 (.25 15/ 6/1X7 

73 1468 Texaco ortsEnoTOHamn 

75.0 JOT. OH (.59 1/ 7/1X8 5 

12 1X1 TEXAS GBPEBAL 

12.0 100.00 10.30 13/ 7/11M 9 

25 1978 TEXAS 1RT ATAL1EEJ 

23.0 IX. X 7.50 15/ 8/1X1 


28 
1.38 

IX 

36 

83 1/4 
3Z.13 
232 1/2 


116 7/8 10.70 

36.88 9.35 

117 1/8 3.X 
27 1/2 (.22 


14.89 

1981 
5.72 -5.X 
1X8 


J. 21 
1981 
2.40 


M 5/8 (.«» 31.92 
35.18 3.(3 

107 3/4 4.14 20.76 
48 1/2 2.76 
U 3/4 l.M 18. W 
31 3/4 1.45 
41 27.23 

1.61 

81 1/2 *.20 

10 1/2 


2.41 


IimsHor o/s rtM 

5.25 1/10/1190 

SABDIC OVERSEAS 

4.73 3J/J2/J9M 

SWISS BANK COIF (O’BBASl 
• -Z5 3I/12M1X 
CNMB BAR SWnZ(LB) 

A. SO 13/ 3/1 1PT 

O70B HR SurTCI P aKAKA) 
3.M 11/ 3/1409 

Uimuu ii LB6-o.r. 

BABCDCX KEBCRLAJID 

7.M 13/10/1*92 

BEECBAH PtH 

6.75 15/ */l*92 






|6?J 






ie> 

1969 

1ST STANDARD ELECTRIC 


79 1/2 

6.60 

58.9J 

1 

I960 

Twin) ELtctWf nrr 


n 

7.63 13.76 










3.13 



igo-oo 
























1969 

1ST STAND* E) ELECTRIC 


83 3.'* 

7. *6 

30-12 

10 

1901 

TTFCQ PTBASCS *86 

90 7/8 


ISTANBUL - JAKARTA 




7.3 

IO0-0( 

6 .00 1/12/1489 

S 

31 


DP1979 

i».i 

IX.X 

6.23 1/11/198* 




50.0 

IX.X 

















isc fijcavce aoioins 


85 

5.70 

0 -10 





86 7/8 22. M 149.93 





30.0 

1 on-no 

8.23 1/10/199* 


11.88 

8. *2 


13.0 

IX. X 

(.50 1/ 3/1986 

s 

32.18 

8.28 DPI977 

50.0 

IX.X 

B.X 15/10/1999 


10 


LOS ANGELES - LUGANO - MADRID 



111.11 








30 

1972 

TTT 


8a 1/9 

5.32 

49.28 

30 

1980 

TRAP SCO MX 


78 1/8 11.20 114.63 




7.8 

100. X 

*.75 31/I2/I9N3 


38 1/* 

*.81 

DPI 977 

30.0 

ix. on 

4.73 1 /ID.’ 1 987 





50.0 

IX.X 
















20 

196* 

ITT 53EEKA77N* TT» 


86 5/8 

6.73 

75.00 

70 

19(0 

Tticozr on * cas 


68 1/2 12.41 111.32 

MIAMI - MONTREAL 




21.2 

IX.X 

6.25 13/12/148* 


16 1/* 

*.81 DPI477 

20.0 

IX.X 






20-0 

IX. X 

















1968 

Jam thah locas o/S 


95 3/8 

S.O* 

113.49 

in 

1968 

TRW DET 


127 3/0 

3.63 8.29- 





11-8 

IX. M 

5.X 1/ 2/I4U 


36 

6.67 DPI 979 

2*.0 

IX.X 

6.75 If 6/178) 

s 

2* 1/* 

2. *7 


10. 0 

IX.X 

3.X 1/ 2/I9M 




PARIS - PORTO - ROTItHQAM 




60 







M 

I960 

KAISER AUK 6 CHE* Ftl 


91 1/* 

5.33 

18.99 

25 

1969 

TYCO WT FTIf 


33 1/4 

3.32 23.95 

SAN FRANCISCO - SINGAPORE 




3«.0 

IX.X 

3.OT 1/ 2/1488 

s 

14.88 


JT1979 

28.5 

IX.X 

3.X 1/ 2/1968 

s 




13.2 

IX.X 

S.X 1/ 3/1984 

S 

23. S) 





60 







IS 

1980 

Cat capital 


60 1/2 

U.05 

7 .80 

7 

1978 

ttx wr n» - am i*we 

94 

3.39 22.12; 

STOCKHOLM 

908.42 

A.Ol 


60.0 

loo.oo 

A. 73 13/ 3/1418 

a 

16. 88 


DM479 

15-0 

IX.X 

6.30 13/11/1943 


13. IJ 

.31 


2.2 

73.30 

5.X 1/ 3/1984 

a 
















RBUJKSCOI DT7D ( 





SO 

1981 

tarot nrr ft* 





968.92 

*.01 


1 0.0 

100.00 

3.75 1/12/1X8 

s 



7979 

7.3 

100.00 

8.00 13/ 7/199 S 


2* J/4 

(.2* 


20.0 

100.00 

0.30 If 3/1995 


5-90 

1.30 

TORONTO - UTRECHT 









8.14 


15 

1968 



21 I/* 

11.87 


SO 

1969 

WALTER OBOE Ftp 


96 5/0 

3.11 6.10 

VIENNA - WASHINGTON 



30.0 

100.00 

6.73 15/ 8/199) 





J.l 

IX.X 

5.X 11 8/1988 

s 

. 1.61 


1979 

30-0 

IX.X 

S.X 11 2/1989 


28 3/4 





23 

1982* cohcast cn pro 


107 1/2 

7.66 

2.12 

75 

1481 

urouu nmasATimiAL 


121 5/8 

7.61 

1.9J 

*0 

1461 

IIAK LABORATORIES CR.A.) 

139 1/4 

6.64 -7.33 


***6-2 

1.65 


23.5 

IX.X 

0.X 1/12/7997 


20 1/4 



23.0 

IX.X 

9.25 15/ 4/199* 


37 1/4 

1.61 


40.0 

100.00 



33 1/2 


. For Information comace 




23 

1468 

CU8114ERUL TELEPBOX 



4.02 

19.10 

)0 

1979 

LPC VHtMTnBlL VTF 


80 1/2 

9.9* 

JS.Jl 

IS 

1968 

wax room o/s 


S) 

9.91 


131.62 

1.69 


23.0 

IX.00 

3.30 1/ 3/1484 


18.13 

6.61 DPI979 

30.0 

ix.x 



13.88 

.86 DP1984 

13.0 

100.00 

3.73 1/11/1988 








15 

1468 

coc nrr 


88 3/8 



*0 

I960 

LPC tffraWATTTNUL HI 

8* 

4.57 

81.07 

JO 

im 

KADTO-LAMBWT CO 


X 1/7 

3.85 138.(1 


1563-87 

1.11 


16.0 

IX.X 

3.X 1/ 1/1988 


*9.13 

1.22 BP19M 





13.88 




IK. 00 









M 

I960 

CEDTCXK rSMSCE 


Si 1/6 IS. 36 


60 

1968 

LTV CSTTOAMOSAL 


02 1/8 

6.X 

34.6) 

*0 

1972 

WAIBER-tdSElX 00 


87 3/B 

S.1S 47.16 • 


55.12 

3.52 


30-0 

IX.X 

8.73 13/12/1995 


t-38 

3.65 



100.X 



1* 1/* 

1.82 

1419 

*0.0 

IX.X 

4.30 1/ 4/1X7 














30 

1968 

KADIS! XLDLAn 0/8 


78 

6.63 

87 .91 





*7 

4-49— -1.30 

or FinenelBf Timas. 7G Rockefeller 




1 3.0 

IX.X 

4.W 13/ S/1996 


6.18 

2. SI 


*2-5 

100. X 

3.X 13/ 5/1988 


21 

S.A1 DP1978 

7.5 

IX.X 

(.30 It 8/1988 

s 

M 1/2 

4.91 

! Plaza. New York. NY 10019 




20 

1968 

CIDOCPES DfT PIM 


112 1/2 



20 

1980 








nm OTKPORATT0W 


X 

6.25 

Tel: (212) 488 8300 

111 

1 . 10 


2.0 

IX.X 

3.X 1/ 8/1988 

s 

*4 

4.X DP1979 

20.0 

IX. M 

9.X 1/I0/I99S 


2 



73.0 

IX.X 

S.X 1/12/1989 


38 1/2 

7-79 

Tel«: 238409 FTOL Ul 




13 

1971 



10S 1/8 

6.03 

16.42 

23 

1972 

HASSWTQAL ktcb KEALTY 


73 1/8 

*.72 

91-26 








365 

l.M 


13.0 

10C.X 

6.23 1/10/1986 

s 

*4 

*.06 


6.0 

IX.X 

6.73 IS/ 7/1987 


16 )/* 

>.3l 










AIBD 

LISTINGS 


It is proposed to publish 
the AIBD listings, for 
March 1983 on Wednes. 
day 13th April 19S3. For 
readers who particulariy 
buy the Financial Tiines 
for these listings we now 
offer a new service. 
Subscriptions are avail- 
able on a yearly basis — 
UJK. and overseas. 

For subscription information 

please contact: 

FINANCIAL TIMES 
Subscription Department 
Minster House 
Arthur Street 
London EC4R 9AX 
Tel: 01-623 1211 est. 307 


FIHANC1AL TIMES 

operatos a subscription hand 
datlvory service fn tfio bualnana 
cantm of the tallowing 
major dtias : 

AMSTERDAM - BOMBAY - BONN 
BOSTON - BRUSSELS 
CHICAGO COPQ4HAG34 
DUSSELDORF - EINDHOVEN 
FRANKFURT - GENEVA 
THE HAGUE - HAMBURG 


Quotations (Continued) 



Middle 

Current 

•Yield to 

■Life 

Repayment 

D -mandatory 
-drawing by 
lot at par 

S-a inking fund 

P -purchase 
fund 


Price 

Yield 

Maturity 



10 V.. Ran lull 81.86 PP 


106.25 

10.12 

8.4« 

3.33 

r. 7^6 



100 60 

7.96 

7.78 

1 08 


7/, ficr.lc 73. B7 (Gj 


94 50 

7 41 

8.5B 

42S 




VKuO 

9 47 

9.07 

9.21 

18. 5 92 



83.50 

10 06 

T2.5M 

342 

I. sas 

5V, Ricod Comp 7d, 63 


99 7S 

5 26 

5 76 

042 

1. 8.83 

7^'. Ror Bk cl Canon* 80/90 



100 75 

7.69 

7 60 

742 





99 25 

6.80 

7 23 

1 58 


7V, Saab 7t. 77— B6S 



100 « 

7.75 

786 

7 87 


e'j". 0#fl« PpllP*|CWi 77.63—873 PP ... . 


a;oi 

7 Tl 

8 33 

4 33 

1 . 6 80 

7V. Sandwik 72 78 — 87D 


109 25 

749 

7.37 

2 37 




H>1 Zi 

098 

6 tO 

0 M 


PV. SAT!. 3? 2(7 (Cl 


102 50 

9 02 

8 97 

4.73 


BV « St'.yu Suiud 8086 PP 


1-V 50 

8.21 

0.06 

300 


Shoii IM i 72 


100 65 

046 

0 21 

2 55 

1. 4 87 

6','. Stic'i lni'1 7? BE— 800 


99 37 

6 HO 

6 99 

3 £5 

1. 2 89 



■>} 75 

6 52 

7 35 

0 17 

1. 5 .83 



100.75 

844 

793 

1 22 

1. 6.85 

GV. T-NCF 1» 72— ftl r j lG> 

«. 

9i.U0 

6 51 

a.ss 

0 SB 

1.10.83 

f',‘. SNrf b: ■*>— iGl 


1»J| TV. 

£ 45 

8 31 

9.13 

IS. S 92 

Sc* Dc* Rci 7U 80— BOO l»'.» 

.... 

9*1 SO 

7 34 

7 73 

2 31 

1. 486 

GV. Sl>c Dev R.-i 77 BA — 920 PP (G) 


90 <X> 

6.34 

8 SC 

4.35 

16.12.92 

9’. See Mar T.na TT- T»— 83D TP 


TlV «>1 

•J 00 

& 07 

0 17 

1. S.83 

6 1 *’* Sonei'ln rj 04 PP 


99 25 

b -13 

0 77 

0 87 

16. 1.84 



Ml i.*3 

6 oa 

5 86 

1 OB 




!.» 'jD 

a 40 

8 32 

5 04 

VI! BS 



lOO.’i 


7 ?2 

2.28 

1 11.6G 



9-< li 

7 C* 

7 2l 

4 67 

1.11.87 



M_ 77 

8 0? 

7 92 

433 

1. 7.87 

3"» Seulh.AlT Oil Fuii-J 79 m PP Id .. 


90 «» 

6 03 

9 43 

0 07 

1.11.83 

7'*', fipuin All 0.1 Fund 79 tU PP <GI .. 



9.1 TO 

7 87 

9 39 

* 00 


Soul" All Rjiiwo, 73 ?»— BBS (Cl . 

. .... 

■17 ■» 

7.73 

9 21 

b ..J 

1. 6 98 

a - , Suuin- Air Bjilwnv TW »' PP 1C) 1 .. 


inn OO 

B 00 

7 79 

0 23 

1. 7.83 

8', f.JuiP-Ali rmiwj, TO.d.l Pr (Cl Tl .. 


99 « 

8'*i 

6 05 

0 50 


7*,"- Soulh-Alt Rj>'wa» 79 U3 PP id 


■jy ZH 

7 61 

8.74 

0.75 

1.12.83 

7’. South Sr nil Ci 73 7>~8H5 (G) 


•Of 25 

7'M 

7 ia 

4 s: 

1. 2 83 

9 r . v.hv a: *> 


97.-R) 

9 29 

9 57 

7 33 

1. 7.90 



■x nri 


7 47 

* 42 

1. 684 

G'. &ca>n 7B 1H 


35 25 

6 4J 

7 £2 

9 17 

1. 583 

C'. Spjrhinl Oai... 75 'W— 900 FP 


9J ■» 

6 *3 

3 24 

405 

IE. 5.90 

6>r*. Stand Chnrt B.m* 7W US 

. ... 

o: 25 

G92 

7.71 

4 83 

1. 1.53 

/•■. Stato.l 779 BASS f. |Rl 

..... 

%.2S 

C M 

7 00 

5 541 

1. 9BS 

GV. 413IO.I «f— ra-L lG> .. 

. ...a 

■>j 25 

c r. 

7 2-) 

6 90 

1. 3 59 

Tm StaliforrctJJ 77 S2 — 3E.D 


100 0>) 

7 VS 

7 OO 

1.49 

1. 3 36 

B",’i SlMkhDM Cuuni* "W '79— 870 . • 


7.11 Tj 

8 73 

a a 

3 53 


7V. SumifDmo F.n ST AT— (M 


■y/ r; 

7.77 

7 M 

as 

’S I* 90 

7>,-. Su" 0,1 Irtt. Pin Tl 79—86*5 


i>:> :•) 

7 4J 

7 39 

2.81 

1. 9 BS 

7V2 Svcnska C911 73 79— -13S 


•H 75 

7 34 

7 56 

4 ?r 

i. a 6a 

KF.', Svonilo HJI B4 81 '87 PP 


I'M W 

3 73 

0 »J 

4 64 

2: li- =7 

CL k ; S8tw"iM9 i»» pi 7? 7>»— a?? 


99 25 

660 

fi 37 

4 oa 

j. a.er 

7". S«arlQC5 Inv Gk 73 Tl— TOO 


90 25 

7 05 


600 

1. 3.SS 

PV. SuMihcn l"v PR. 75 '£*0—933 

. , 

99 90 

« Jl 

8 64 

0 25 

1. 6 81 

SMk’Pdfifi 77 84 ... 


7C-1..R1 

C SO 

6 47 

MT 

1. S 84 

G*. Sweden TT R3— i&ii 


97 25 

6 50 

7.50 

6T5 

1.12 99 

“*«• . Sweden 79 89 


99 1 j 

7 80 

7 87 

* i3 

1. 7 39 

7>t . Sweden 73 SB PP 


9COO 

7 81 

B 37 

6 42 

1. 9 89 

9‘. Sweden P9 97 PP 


!■« '30 

8 00 

8 00 

a.ae 

15. 2.87 

9*4 *. Smidpn K* 87 


IfiT.ir* 

9 U 

7.68 

4 <JB 

1. 4 67 

9*. Sweden flf» S7 PP 


tor ■>» 

8 62 

8 40 

4.21 

IS. 5.87 

9V . Sweden PO 97 PP 


Mi 25 

a.DG 

8 36 

487 

1.11 87 

7V. Swednr » 


99 15 

7 ?kl 

8 -72 

750 

1. 5 90 

3V. Sweden 8? BP 


107 30 

•J'M 

7 34 

5M 

15. 3.88 

6’.-. Sweden fi? <W PP 



:<?( >1 

8 74 

8 54 

C 25 

1. 6 69 

9V Sweden 82 $2 


100 25 

3 18 

8.77 

0 04 

15. 3.92 

8V. Sweden 82 

. .... 

m: oj 

0 09 

7.SS 

u 79 

15.12.59 

?V . Sweden S3 88 PP 


■J) 25 

775 

7.95 

4B7 

15. :.8a 

P's - * Swedish Eipon BO 04— 073 


25 

9 23 

C 64 

3 29 

J. 12.87 

Swod.ih Copoil 81 ES — 31 



lhti 75 

9 60 

8*1 

7 11 

1.1*. 91 

3V» Swedish Enron B2 B7 


107 10 

3 2» 

0 60 

a. SO 

1. 987 

SV; TjocrT)jutobdhn 73 84—335 |G) ... . 


fid 00 

f 2S 

7 21 

JO OS 

! 493 

8‘r , Tjoernaulob 5hn 3C 93 PP IC| . 

. . .. 

102 'll 

8 ai 

6 ‘.2 

7 C2 

16.10.90 

6 1 -'. 7aufl'nl.(ofLWF'»n 6S 74— 83S (Cl .. 



99 75 

6 i2 

7.14 


: 987 

K'Vi ToKifoniej 82 32 


tcr.6>3 

97S 

9 22 

9.0* 

1. 3 92 



104.70 

S 59 

8 24 

9 33 

7 92 

0*. Tonoltncp 73 OT— ®35 


KM 2$ 


7 92 

53S 

1.11 93 

6*» - . Thd.'jn.l 76 83 PP 


39 i) 

6 CS 

1J.26 

O'B 

1. J 83 

7*.* Tokyo El Powor C3 75—840 


KM -J 

7 21 

6 93 

1.24 

1.12 B4 

G*;' Tokyo t> Pnwor 79 (35 


ICO M 

6 33 

6 49 

2 57 

V 5 55 

S'l’j Toyo figbbaf 78 YJ PP 



5 tif 

9 07 

C S3 

I.TCG3 

6*t' . Ttjf Haul* Pm 72 73 <9Tj 


99 00 

<557 

6 75 

J 58 

1.10 er 

6‘. T'.nidod & TnbJ-io 78 33 


J9M 


2b S3 

0 ‘38 

1. 4S3 

W*'* Trofi*Jf**im C3 7T— SJS •• . 


99 15 

G81 

8 07 

0 75 

1.T252 

?V. Trendhpim 93 30— WO 


3:' OH 

6. IS 

792 

4 06 

V 4 ss 

7>j' . TRW Ini F.n C9 7V-0JS 


100 M 

7.50 

763 

1 56 

1.10 84 

h . ICO Power 78 P* — 38S /Cl . 
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INVESTMENT FUNDS 

The foliowing funds indude Eurobond issues within their portfolio 

Quotations & Yields as at 28th February, 1983 


SOCIETE GENERAL De BANQUE 
BANQUE GENERALS Du LUXEMBOURG 


Funds 23/2/03 

Price 

First 

Issue 

Price 

Yield 

o* 

/« 

Div. 

Date 

Rentinvett 

LuxFr 1033 

LuxFr 1000 1 

10.47 1 

(F105) 





22/11/82 

Capital Reniinvtst 

LuxFr 2546 

LuxFr 1000 

(Capital 

isaticn) 



1/3/82 

High 

28/2/83 

Low 

1/3/80 

High 

28/2/83 

Low 

Rentinvesi 

LuxFr 1065 

LuxFr 936' 1 LuxFr 1065 

LuxFr 727 

Capital Rcntinvesc 

LuxFr 2557 

LuxFr 2052 LuxFr 2557 

LuxFr 1321 
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FINANCIAL TIMES CONFERENCES 

Venture Capital 

EDINBURGH 21 & 22 April 1983 


This major two-day conference will examine the 
prospects for the Venture Capital movement in 
Britain and Europe. A feature of the programme 
will be a major presentation on how the venture 
capital scene has worked in the United States. 


; ’I-' r- 




The panel of speakers will include 

Dr G R Matthewson 
Chief Executive 
Scottish Development Agency 


MrBWM Twaa/fhoven 
President 

NV Indivers, Amsterdam 


Mr Gerald A Lodge 
Chief Executive 
InnaVen, New Jersey 

Mr Elserino Piol 
Director, Strategy and 
Corporate Development 
Ing. C Olivetti & C. S.p.A. Italy 

Mr Peter A Brooke 

Managing Partner 
TA Associates, Boston 

Mr Stanley E Pratt 
Editor & Publisher 
Venture Capital Journal, USA 


Mr Michael R Gumming. 
Managing Director 
Barclays Development Capital 
Ltd 

Mr David J S Cooksey 
Managing Director 
Advent Managment Ltd 

Mr Robert C Marshall 
Senior Vice President & Chief 
Operating Officer 
Tandem Computers, USA 

Mr Voiker Doich 
Chairman of the Board 
DL1 DoJch Logic instruments 
Inc 


Venture Capital 

□ Please send me further details 
of the Venture Capital 
conference 

Sponsored by: 

Financial Times 
Scottish Development DO 
Agency ~ ^ 

Venture Economics Ltd. 


To: Financial Times Limited, Conference Organisation 
Minster House, Arthur Street, London EC4R *AX. 
Tel: 01421 1355 Telex: 273-17 FTCONF G 
Cobles: FINCQNF LONDON 

Name 


Company 


Address 


Tef: 


Telex : 
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UK COMPANY NEWS 


Crest Nicholson expands 
into electronics industry 


BY CHRISTOPHER CAMERON-JONES 


INDUSTRIAL HOLDING group 
Crest Nicholson has expanded Its 
interests into ' the electronics 
industry for the first time by the 
acquisition by W. Greenwood 
Electronic in a cash and share 
deal worth £3.6m. 

Greenwood, the country's 
second largest distributor of 
solder and desoldering equip- 
ment and mail order distributor, 
under the name of Toolrange, of 
professional electrical and elec- 
tronic engineers tools, produced 
a pre-tax profit of £609,000 in 
1982. Its net assets at year end 
were £1.88m. 

Last month Crest, which has 
interests ranging from property 
development to optical goods and 
sports surfaces, reported its 
eighth successive year of growth, 
to the end of October with tax- 
able profits ahead £400,000 to 
£6.72m. 

Crest director Peter Nicholson 
said yesterday that the purchase 
would form a base on which to 
build related activities in the 
growth areas of electronics, but 
not involved in manufacture and 


The fallowing companies have notified 
dotes of board meetings to the Stock 
Exchange. Such meetings are usually 
hold for the purpose of considering 
dividends. Official Indications are not 
available ss to whether the dividends 
are Interims or finsls and the sub- 
divisions shown below are based 
mainly on last year’s timetable. 

TODAY 

Interims: — Barrett Developments. 

Link House Publications. Mills and 
Allen Publications, Murray Glendcvon 
Investment Trust. Victor Products. 

Finals: — Anglo Amorlcan Industrial. 
CSC investment Trust. Cambridge 
Electronic Industries. Carlton Indus- 
tries. City and Commercial Investment 
Trust. Eastern Produce. Home Charm. 


BOARD MEETINGS 


McLaughlin and Harvey. 
Trust. Metal ras. Transport 
merit, Waterford Glass. 

FUTURE DATES 

liiiei aw— 

A and G Security Electronics 

Burgess Products 

Lucas Industries 

Trtdont Computer Services . 

Waring and GiMow 

Finals'— 

Cherteihouse Group 

tarty's of Witney . 

Firmin ....... ........ .......... 

House Of Lerose ... 

Lex Service .. ..... 

Pen io8 .. 

Senior Engineering 

Tflcentrol ... 


Merchants 
D eve I op- 


Mar 72 
Apr 7 
Mar 31 
. Apr S 
Mar 18 


Mar 28 
Mar 28 
Mar 2S 
Mat 17 
Mar 25 
Mar 15 
Apr 8 
Mar 24 


costly research and development 
aspects. 

Of the total consideration, 
£2.lm has been, satisfied by the 
issue of 2m new ordinary shares 
which the vendor has placed 
with institutional clients at 
106JP each. On Friday Crest 
shares were unchanged at 113p. 

A further £lm was paid in 
cash and the remaining £500,000 
has been deferred for one year 


free of interest 

Greenwood trades from a free- 
hold factory at Reading and its 
subsidiaries Toolrange and Tone- 
(Vle from leasehold premises. In 
total 80 people are employed. 

Ur Walter Greenwood, will 
remain as managing director of 
Greenwood and two co-directors 
David Stocks and David Keep 
have entered three-year service 
agreements. 


Martin-Black 
cuts deficit 
by £369,000 


Needlers back in the 
black for second half 


A reduction of £369.000 to 
£181,000 in its pre-tax losses on 
its ordinary activities is reported 
by Martin-Black for 1982. Turn- 
over of this Scottish wire rope 
manufacturer improved from 
£9 -24m to £9.76m. The 1981 
result excludes Martin-Black Inc, 
■which was disposed of on October 
31 of that year. 

There was a tax charge of 
£16,000 against a credit of £13,00, 
and after extraordinary debits of 
£151,000 (£716.000 credits), the 
lass far the year was £348,000 
compared with profits of £179,000. 

The pre-tax figure was after 
depreciation £159.000 (£187.000) 
net interest £149.000 (£299,000). 
a loss on exchange translation of 
£36,000 (£33,000 gain), and profit 
of £63,000 this time on sale of 
plant. The loss attributable to 
Martin-Black Inc in 1981 was 
£80,000. 

The closure of the group’s wire 
production cost £811,000. pay- 
ments on other termination of 
employment totalled £89,000 
(£106.000) and a settlement of 
uninsured amount claimed in 
legal action was £169,000. These 
items are included in the extra- 
ordinary debits. 

No dividend is again being 

{ laid-— the last payment was made 
□ June 2979. 


The directors of Needlers, 
chocolate maker and confec- 
tioner say that profits of 
£135,000 before tax for the year 
to January 1 1983 represent a 
" considerable recovery ” from 
the losses of £22,467 shown in 
the first half. 

The taxable surplus for the 
previous full year amounted to 
£493.000. 

Conditions in the sugar con- 
fectionery market have con- 
tinued to decline, say the direc- 


tors. They are confident, how- 
ever, that the company's range 
of products, together with the 
market potential, will enable the 
company to maintain its position. 

The net dividend has been 
held at 4p. Earnings per 25p 
share are shown as falling 
sharply from 22.7p to *L6p. 

Tax amounted to £33,000 
(£32.000). 

On a CCA basis there was pre- 
tax looses of £19,000 (profit 
£348,000). 


Fife Indmar downturn 


DESPITE A setback in the 
second half Fife Indmar is lift- 
ing its dividend from 6p to 6.3p 
for the year 1982. The company 
carries cm business as marine 
and general engineers. 

In the second half profit fell 
from £397,000 to £332.000 to 
leave the year's total at £729.000, 
compared with £772.000 in 198L 
Turnover increased by £l-85m to 
£12Jlm- 

Trading profit was virtually 
unchanged at £756,000; but this 
time there is an interest charge 
of £27,000 whereas in 1981 there 
was a credit of £11,000. 

There is an extraordinary 
charge of £428,000 for 1982 com- 


prising the balance of insurance 
settlement over book value of 
fixed assets destroyed by fire 
£589,000, less rationalisation and 
relocation costs of forging and 
marine services divisions 
£161.000 (after attributable tax 
of £109.000). 


BORAL’S QUARRYING 
SECTION ON OFFER 
Boral has instructed Hambros 
Bank to seek offers for BMl's 
quarrying activities at Croxden, 
Stoke-on-Trent and in North 
Wales. The Croxden horticul- 
tural products business is not 
being offered for sale. 


P&O 
set to sell 
air freight 
subsidiary 

By David Dodweil 
P&O Steam Navigation is close 
to agreement on the sale of 
Pandalr, its air freight forward- 
ing subsidiary, to Pakhoed, the 
Dutch oil-handling, property and 
transport group. The price to be 
paid has not been disclosed. 

Panda ir employs 1.100 staff 
with headquarters in the UK and 
one rations stretching from 
Houston and New York In tbe 
U.S. to Hong Kong in the Far 
East 

Its operations are described 
as complementary to those of 
Hat Express. Pakhoed's own 
main air freight forwarding com- 
pany, which employs about 500 
people in five offices across 
Europe. 

A spokesman for P & O said 
over tbe weekend that the air 
fright business had been through 
a difficult year in 1982 and that 
Pandair *' has not been signifi- 
cantly profitable.” 

It was for this reason, along 
with the fact that Pandair "is 
not regarded as part of our main- 
stream business.” that P&O was 
prepared to discuss the sale. 

Pakhoed, which in the first six 
months of last year earned a net 
profit of about £3m on a £48m 
turnover, is best known for Its 
oil and chemical storage services, 
provided by the subsidiary Pak- 
tank. 

It is understood to have been 
keen to strengthen air freight 
forwarding by extending tbe 
boundary of its operations 
beyond Europe. 

Hat Express was created In 
19S1 to amalgamate Pakhoed’s 
existing air freight services with 
the European operations of Air- 
borne Airfreight Corporation, 
one of the leading air freight 
forwarders in the U.S. In the 
same year Hat expanded into tbe 
UK. 

While Hat Express acts as sole 
agent for Airborne Freight in 
Europe, the latter is sole agent 
for Express in the U.S. The 
company did not explain how 
Pandalr’s U.S. operation would 
be integrated with the sole 
agency agreement with Airborne 
in the U.S. 

Under Dutch employment law, 
the deal with P&O cannot be 
concluded until agreement has 
been won from Pakhoed's labour 
force. Hie companies hope this 
will be done within the next two 
weeks. 


LADBROKE INDEX 
based on FT Index 
660-665 (-7) 

Tel: 01-493 5261 



EM-200, an Emblem of Quality from Brother 


There are a lot of electronic 
typewriters available today. So 
we were mighty pleased when 
the Los Angeles Olympic 
Committee announced our EM 
series as their official choice. 
To be a champion in the 
office-machine event requires 
easy-to-use features, great 
reliability, and outstanding 
technology. On the EM-200, 
Brother's own idfra-light- 
touch keyboard with 
contoured keys that cradle 
your fingers and the unique 


Brother EM -200 ofoctronk office typewriter 


Brother cassette-loaded daisy 
wheel and ribbon that slip in 
and out without getting ink on 
fingers are 
such welcome 
features. 


As for technical reliability, 
the Brother EM-200 is 
the product of thorough and 
tireless 
research and 
testing. 



Offiaa/ Typewnrar of the Los AngBtos7S84 Olympic Games 

brother 

Electronic Office Typewriters 


resulting in a unit with an 
immensely prolonged service 
life. The EM-200's technical 
wonders don't stop here An 
easy to use 16 -character 
display lets you see what you 
have typed before anything 
hits the page With an BK 
me mory for such features as 
automatic type-out of stored 
text phrases.etc. and a 500- 
character correction memory, 

the EM-200 electronic office 
typewriter can certainly make 
long letters short 


Office Equipment Div is io n . Jones -r Brother 
Limited. Stu-pL-y Si rod. Cm dr Bridge, 
Audenshew. Manchester MJ45JD 
Telephone. 061-330 6&3I (fl lines) 

Telex. 669093 

Please send me more information on the 
uunp tele range of Brother typewriter*. 

Mmne 

pgBaa 


Company 


•Whain*B3Md l» i P ii wl e iS io d li«Tdir 


Brother Industries, Ltd. 


Address 


Abwood Machine 
property deal 


In view of ihe increased 
involvement In the property 
sector, the directors of Abwood 
Machine Tools feel that owner- 
ship of tbe Lucky Plaza should 
be consolidated, and bave con- 
ditionally agreed to acquire the 
outstanding 49 per cent from 
Newport Plaza for £250,000. This 
will be met by an issue of 215,000 
new 6 per cent convertible 
redeemable preference shares 
1997 at par and a deferred cash 
payment of £35,000. 

All property assets are to be 
concentrated within the wholly- 
owned subsidiaries. Abwood 
intends to continue to be 
involved in the machine tools 
sector. 

Newport Plaza is 75 per cent- 
owned by Mr S. W. Gordon Ng 
and 25 per cent by Madison 
Investments, whose beneficial 
owner is Mr H. K. Chai (a direc- 
tor of Abwood) and his family 
trust. Mr Chai, Mr Berger (the 
other representative of Madison 
on the board of the company) 
and Madison are between them 
Interested in some 33.9 per cent 


of the ordinary shares in issue. 
On Issue of tbe new preference 
sbares and full conversion of 
the whole of the preference 
sbares. the interest would be 42.5 
per cent of the ordinary. 

At March 31 1982 net tangible 
assets of Lucky Plaza amounted 
to £297,000. comprising princip- 
ally tbe properties that were 
acquired in February 1982. They 
are subject to a loan of £300,000 
on normal commercial terms 
from United Overseas Bank. On 
an open market basis the pro- 
perties have been valued at 
£825.000 giving net tangible 
assets of £510,000 before provi- 
sion for deferred tax. 

Lucky Plaza expects gross 
rents of some £50.000 for the 
year to March 31 1983. 

Because of the directors' 
interest in the transaction it 
needs to be approved by share- 
holders. Subject to this, the 
Takeover Panel has agreed to 
waive any obligation on Madison 
to make a general offer for the 
shares. 


Wm. Jacks holds profit 


FOR THE year 1982 turnover of 
William Jacks advanced by £L7m 
to £17.02m, but profit before lax 
was only maintained — at £452.498 
compared with a restated £465,469 
in 1981. 

The group is an overseas trader 
and manufacturer, motor car 
dealer and retailer. The UK 
profit came to £53,222 (£72,691) 
and overseas to £399,276 
(£392.778). 

Accounting policy relating to 
the translation of the opening net 
assets of overseas subsidiaries 
has been changed. Exchange 
fluctuations are now recorded as 
movements on tbe revenue 
reserves rather than taken 
through the profit and loss 
account. As a result, the 1981 
profit before tax has been 
restated, giving rise to a reduc- 
tion of £85.945. 

After tax £188,536 (£196,982), 
the net profit came out at 
£263,962 (£268,487) and earnings 
are shown at 4.88s (4.93p) per 
share. There is an extraordinary 
charge of £137.000 (£85,000) 

which comprises losses incurred 
in certain activities in the con- 


sumer credit division, together 
with anticipated costs involved 
in the closure of this side. 

Results of Ascot Garage Com- 
pany have been included since 
acquisition — June 22 1982. Good- 
will arising has been written off 
through revenue reserves. 

At the year end, shareholders' 
funds stood at £3.06m (£3.0Sm) 
and net current assets at £1.32m 
(£1.53m). 

The company is 57 per cent 
owned by Jacks International of 
Singapore, 


FT Share 
Information 

The following securities bave 
been added to the Share 
Information Service: 

Hanover Investments (Section: 
Industrials). 

Partnga Mining & Exploration 
(Mines — Australian). 
Transcontinental Services Group 
NV Warrants (Industrials). 


pan-holding 

SOCIETE ANONYME LUXEMBOURG 

The “Conseil General” of March fl. 1AR3 paid 
respect to the memory of Sir Siegmund G. Warburg. 
It co-opted the Lord Roll of Ipsden, KCMG, CB. 
Joint Chairman S.' G. Warburg and Co. Limited and 
Chairman Mercury Securities Limited as a director. 

At its meeting of the same day, the Board of 
Directors finalised the accounts for the financial 
year 1982. The accounts show a net profit of U.S. 
dlrs. 6,485,028.80. including a net gain realised on 
sales of securities of U.S. dlrs. 3,553,200.89. The 
board decided to propose to the Ordinary General 
Meeting, to be held on May 30, 1983, the distribu- 
tion per share of U.S. dlrs. 50 par value outstanding 
on June 30, 1983, of a dividend of U.S. dlrs. 4.25 
for the year 1982, i.e. an increase of 6.3% on the 
dividend of U.S. dlrs. 4.00 paid for the year 1981. 

The dividend of U.S. dlrs. 4.25 is free of with- 
holding tax in Luxembourg and would be payable 
as from July 1, 1983. 

The Company's unconsolidated net asset value 
as of December 31, 1982, amounted to U.S. dlrs. 
133,S77,369.82, equivalent to U.S. dlrs. 191.25 per 
share, as compared to U.S. dlrs. 183.88 as of 
December 31, 1981, i.e. an increase of 4.0% or 6.2% 
if the dividend of U.S. dlrs. 4.00 paid in 1982 is taken 
into account. The company’s consolidated net asset 
value as of December 31, 1982, amounted to U.S. 
dlrs. 194.74 per share. As of February 28, 1983, the 
unconsolidated net asset value amounted to U.S. dlrs. 
198.53 and the consolidated net asset value amounted 
to U.S. dlrs. 202.16 per share. 


M. J. H. Nightingale & Co. Ltd. 


27/26 Lovat Line London EC3R 8EB 


Telephone 01-621 1212 


Extra 

capitalisation Company 

Change Gross Yield 
Price on week dnr (p) % 

P/E 

Fully 
Actual taxed 

4.698 

Ass. Bnt. Ind. Old. ... 

141 

— 

6.4 

4.5 

82 

10 8 

— 

A as But. Ind CULS... 

156 

-1 

10 0 

5.4 

— 

— 

3.705 

Airsorung Group 

6« 

-1 

6 1 

9 5 

7 3 

12.5 

BSO 

Armiiaga ft Rhodes 

34 

— 

4.3 

12 6 

3.B 

6.7 

18.697 

Berdan Hill 

306 

+ 1 

11.4 

3.7 

12 9 

162 

1.675 

CCL llpc Conv. Pref.... 

134 

+ 1 

15.7 

11./ 

— 

— 

3.794 

Cindico Group 

240 

— 

17.6 

7.3 

9 7 

10.9 

4.024 

Deborah Services 

52xd 

-2 

6.0 

11 5 

34 

93 

5.653 

Frank Horeell 

864 



— 

7.2 

7.7 


Frank Horse!) Pr Ord 87 

85 

+ 2 

8.7 

102 

9.4 

10.1 

9.679 

Frederick Parker 

67 

+ 1 

7.1 

106 

4.2 

6.7 

646 

George Blair 

35 

— 

— 

— 

6.1 

12-7 

3.209 

Ind. Precision Castings 

79 

-1 

7.3 

92 

10.1 

12.7 

3.792 

Isis Conv Pre! 

158 

+ 6 

15.7 

9.9 

— 

— 

3.593 

Jackson Group 

142 

+4 

7.5 

5.3 

4.4 

90 

26.361 

James Burrough 

191 

+4 

96 

5 0 

13.9 

155 

1.571 

Robert Jenkins 

154 

-8 

200 

13 0 

1.7 

24.4 

3.780 

Scrunana “A“ 

73 


6.7 

7.8 

9 6 

11.4 

2.783 

Tordsy ft Carlisle 

114 

+ 2 

11.4 

10.0 

5.1 

6.6 

4.082 

Unitock Holdings 

26 

— 

0.46 

1 8 

— w 

— 

8.414 

Walter Alexander 

es 

— 

8 4 

9.7 

4.7 

6.B 

B.138 

W. S. Y sates 

263 

+ 1 

17 1 

6 b 

4.1 

8.4 


Prices now available on Prestel page 48146. 


To the Holders of 

HITACHI MAXELL, LTD. 

U.S. $30,000,000 4 $4% Convertible Bonds Due 1997 

NOTICE OF FREE DISTRIBUTION OF SHARES 
AND 

ADJUSTMENT OF CONVERSION PRICE 

We, Hitachi Maxell, Ltd., hereby notify that, as a result of a 
free distribution of shares of its common stock to shareholders of 
record as of 31st March, 19K3. Japan time, at the rate of 


paragraph . . _ . 

of the Bonds under Trust Deed dated 8th March, 1982 from Yen 
2,768.30 to Yen 2,516.60 per share, effective as from 1st April, 
1983, Japan time. 

HITACHI MAXELL, LTD. 

1-88, Ushitori 1-chome 
Ibaraki City, Osaka, Japan 

March 14, 1983 
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Airship Inda . ,lMxr . 

i Assoc. Brlttan Porta, 'wi —1 
,Br. Kidney Pat. Aa. —|205 

4-Canvennoar- 157 

■f-Gralngor Trust. .210 

,-S-HB Elect Comps tOp 90 — . 

•i-Microgen ;365 

■■fiMunford a White. J230' ■ 

4- Resource Teen.lOp 168 — I 

,4-Slncbur<Wm.i B8- . 

Do. Dcld.... ' 77' 


' Superdrug Stores I0p258 — B : bdB.S 3.4. 1.991.1 
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b7.0 1.5,7.0.13.5 
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02.6 2.4 1.635.4 
— I — I - 30.5 
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bd2.ro 1 5.5 1.451.2 


FIXED INTEREST STOCKS 


Issue I § o 
price 1 on 

£ . Is. 


■ O I 

m c e. 
'«3 S 


■ Otj, ' 

. * - High j Low : 


+ or 


5a 
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96.431 £20 
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• I F.P. 


♦97.1741 £25 
r 10O £10 
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7/5 15.3 
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156 ‘ 130 Groavenor Group 
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' 57pm 40pm North B. Hill 50c 

■ 122 . 106 VSS News tOp.. . . . . 
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'■ 75 ! 61 1 Stales lOp 

i 4901; | 426 ' jltramar 
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Renunciation date usually tost day lor daallng free ol stamp duly. 6 FIguraa 
based on proapsclUB estimates, d Dividend rale paid or payable on pan ol 
capital: cover based on dividend on lull capital. 0 Assumed dividend and 
yield, s Forecast dividend: cover based on previous year’s earnings. H Dividend 
and yield based on prosoocius or other official estimates (or 1983. 0 Gross. 

I Cover allows lor conversion Ol shoroe not now ranking lor dividend or ranking 
only lor restricted dividends. 6 Placing price. P Ponce unless otharwlw 
indicated. 7 Issued by tender. | Offered to hold pi's ol ordinary shores es a 
” rights.** •• Issued by way of capitalisation. §5 Rsiniroducad. fl Issued in 
connection with reorganisation merger or take-over. RQ Introduction. Issued 
to former preference holders. ■ Allotment tenors (or fully-paid). • Provisional 
or partly-paid allotment tetters. * With warrants, ft Dealings under apecial 
Rule. * Unlisted Securities Market, tt London Listing, t Ed active issue price 
elter scrip, t Formally dealt in undcrspecla! rule. 

PENDING DIVIDENDS 

Dates when some of the more important company dividend 
statements may be expected io the next few weeks are given in the 
following table. The dates shown are those of last year's announce- 
ments except where the forthcoming board meetings (indicated 
thus*) have been officially notified. Dividends to be declared 
will not necessarily be at the amounts in the column headed 
“ Announcement last year." 


Dale 

Adwast Apr 14 

‘Armstrong 

Equipment ..Mar 23 

Auiora Apr 7 

Automotive 

Prods... Apr S 

■BAT Inds Apr 7 

•BICC Mar 23 

-BP Mar 17 

■BTR Mar 16 

■Babcock Inti. ...Mar 30 

8ank ol 

Sc attend.. Apr 13 
■Barren Devs. ...Mat 14 
Barrow 

Hepburn. ..Apr 14 

■Beiam Mar 17 

Bell (A.) Mar 24 

■Blackwood 

Hodge. ..Apr 15 

Booker 

McConnell. ..Mar 30 

Bowatar Apr 6 

Bowthorpe Mar 31 

•Brani Chems. .Mjr 22 
British 

Aerospace... Mar 30 
British 

Printing. .Apr 5 
•Brook a Bond ...Mar 15 

Bryant Aor 5 

-Bunzl Mar 29 

Burmah Oil Apr 14 

Cape Inds Mar 30 

■Carlton Inda. ...Mar 14 
■Chortarhouae 

Group. ..Mar 28 
■Charterhouse 

Pet. .Mar 23 
Coates Bros. .. Apr 8 
Collins (UVm|...Mat 17 

Croda Inti Mar 31 

Currys Apr 19 

■DRG Mar 23 

•Da Beara 

Coned. ..M m 15 

■Delta Mar 28 

Dunlop Apr 22 

Eogle Star Mar 24 

Empire Stores ..Aor 21 

Exco Inti Mar 16 

Expamet Inti .Apr 7 

Freeman* Mar 29 

•Gill ft Duftus Aor 13 

Gla»o Apr 5 

Giynwed I nil... Mar 29 

GRE Mar 31 

•GICN Mar 17 

Habitat 

Motharcsre...Mar 29 

Hall Eng'g Mar 18 

Hambro Lie ...Apr 14 
Hams 

Queens way ..ADr 21 
Hawker 

5iddalcy...Apr 21 
•Hep worth 

Ceramic. ..Mar 24 
■Highland 

Dial Apr 11 

•HME Mar 21 

•Horizon Travel Mar 17 

■Jbarock 


Announce- 
ment Ian 
yaar 

Interim 2.1 

Interim 0.35 
Final ml 

Final 2.0 
Final 8.5 
Final 7.04 
Final 14.0 
Final 4 S 
Final 3.6 

Final 11 
Interim 3 5 

Final 1.4 
interim 1.25 
Interim 1.7 

Final 0.75 

Final 2.125 
Final 7.25 
Final 1 894 
Final 1.7 

Final 4.B 

Final nil 
Interim 1 25 
Interim ID 
Final 3.5 
Final 7 
Final 1 7 
Final 6.0 

Final 3 0 

Final 0 5 
Final 2 42 
I Inal 4 5 
Tinal 2.25 
Final 4 2 
Final 3 0 

F*pal 25c 
Final 1 82 
Final 2.0 
Final 11.429 
Final 1 35 
Final 2.5 
Final 2 5 
Final 2.25 
Final 4.8 
Into rim 4.5 
Final 4 9 
Final 10.75 
Final 4.0 

Interim 1.2 
Final 4 2 
Final 8 02 

Final 3.0 

Final 5.6 


Interim 0 88 
Interim 2 5 
Final 4 .85 


Date 


Announce- 
ment last 
yaar 
Final 3 0 
Final 2.5 


Johnsan...Mar 31 

■IMI Mar 29 

■Klnnwort 

Benson.. .Mar 29 Final 70 

Ladbroka Apr 1 Final 3.B27 

Laird Apr 5 final 2.0 

Laporte Apr 22 Final 3.5 

Lead Inds Apr 7 Final 6.96 

Legal and 

General.. .Mar 31 Final 9.0 
■Lea Service ...Mar 25 Final 4.2 
Lucas inds. ...Mar 25 interim 2.6 
Merzies (J.) ...Apr 20 Final 3-05 
•Mills and 

Allan Inti. ..Mar 14 Interim 6.0 

Mmet Apr 13 Final 2.69 

Motgan 

Crucible.. .Apr 15 Final 4 

NEI Apr 13 Final 2.75 

•NatWest Mar IS Final 16.675 

Ocean 

Transport.. -Mar 25 Final 4.7 
Peachey Prop. .-Mar 23 Final 4.7 

Phoenix 

Assce . Apr 7 Interim 2.25 

■Prudential Mar 23 Final 9.5 

RMC Apr 21 Final 6.S 

Rsckitt and 

Colman...Mar 30 Final 6.0 

Reed 

(Austin) Apr 7 Final Z46 

•Rentokil Mar 17 Final 1.8 

Rockware Mar 24 Final 3.0 

•Rownuee 

Mackintosh -Mar 16 Final 5 3 

RTZ Apr 15 Final 10.5p 

•Rugby Portland 

Cement. . Apr 11 Final 2.55 
Rush and 

Tompkins -Apr 22 Final 2.75 
Samuel Props-. -Apr 22 Interim 1.3 
•Scottish 

Metropolitan.. -Apr 8 Interim 1.6 
•Senior Eng. ...Apr 8 Final 0.75 
■Slough Esu. ...Mar 23 Final 2.075 
■Smith and 

Nephew. ..Mar 22 Final 2.7 
Smiths Inds ...Apr 20 Interim 4.0 
Stndrd Chnrd. 

Bank.. Mar 30 Final 23.2 

•Steatley Mar 17 Final 6.5 

•Sun Alliance ...Apr 6 Final 23.5 
Taylor 

Woodrow. ..Apr 15 Final 13.157 

•Tl Mar 17 Final 5 0 

•Tilling (T-) Mar IB Final 4.5 

■Transport 

Dev Mar 14 Final 2.8 

•Tricanttol Mar 24 Final 5.6 

Turner and 

Nawsll ..Mat 17 Final nil 

•Umtad 

Biscuits.. Mar 17 Final 3.0 

Weir Mar 31 Final 1.75 

■Wilis Faber Mar 22 Final 10.7 

•Wolseley- 

Hughas.. Mar 16 interim 4.84 

• Board meeting intimated, t Rights 
Issue since mads. 4 Tax tree. 5 Scrip 
issue since mads. 4 Forecast. 


U.S.$30,000,000 

SUMITOMO HEAVY INDUSTRIES, LTD. 

( Incorporated, with limited liability in Japan) 

Guaranteed Floating Rate Notes Due 1984 


❖ 


. Unconditionally guaranteed as to payment of principal 
and interest by 

THE SUMITOMO BANK, LIMITED 

f Incorporated with limited liability in Japan) 

In accordance with the provisions of the Notes and Agent 
Bank Agreement between Sumitomo Heavy Industries Lid.. 
The Sumitomo Bank Limited and Citibank. N_A_. dated Sth 
September, 1979, notice is hereby given that the Rate of 
interest has been fixed at 9i% P-A- and that the interest 
payable on the relevant Interest Payment Date. 23th June, 
1983. against Coupon No. IS in respect of U.S-S25.000 nominal 
amount of tbe Notes will be U.S.S606.94. 

14 th March, 1983, London / r% tTiO A M//h 

By: Citibank. N.A. (CSS I Dept.), Agent Bank Off IDMri\S9 


FINANCE FOR INDUSTRY TERM DEPOSITS. 

Deposits of £l,000-£50,000 accepted for fixed terms of 3-10 yeaxx. 
Interest paid gross, half-yeariy. Bates for deposits received not later than 
25/3/83. 

TERMS( years) 34 B 67 89 m 

INTEREST 10i 10* 10| II 11£ Hi II* " • 

Deposits to and firnher information from The Treasurer, Finance for 
Industry pic, 91 Waterloo BrL, London SE1 8XP (01-928 7822, Ext. 367). 

Cheques payable to “Bank ofEngland, a'c FIT’ FFI 
is the holding company for ICFC. 
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Tfi* Financial Times 1* proposing 10 jrablisb a Sunev On Korea tn its Issue ot May 4 1983. The provisional editorial 
synopsis is set not below. 

IVTRODl’t'TlON T^-sldcnt Chundim-Hwan has pertiaps prt-sid^d over :he most difficult three years of Korea's 
independent history with some skill. Wnh the iissa^i nation of President Park in 1979. many predicted that the Korean 
economic miracle had evaporated — the economy was overheated, uorld recension had taken a heavy toll, Ihe political 
upheaval was immense. Korea remains vulnerable, but radical economic reforms have tided the country over these 
problems and even over a major tlaanciai scandal The price has been a stern rule, though, as the country has regained 
Us stability, the political siraitjackei has been loosened, the bar on politicians is slowly being lifted. Korea remains 
potentially one of the most dynamic economies in the world, and despite Die upheavals of the past three years, 
mnfldem-e at home remains high. 

The ('(lifonol cover ape trill ulso include- 

ECONOMY FOREIGN POLICY INDUSTRIES 
WHO ARE THE PEOPLE WHO MATTER IN KOREA? 

FINANCING KOREAN INDUSTRY IHE CONSTRUCTION INDUSTRY 
LABOUR THE ARMY DOMESTIC POLITICS 
Copy dale. Apni 13. 19S3 

Fc.r furth *- r :n/oriHatjnre and ndreriijarmeri: niter* plrnse cr intact : 

SIMON TIM. MIS 

Financial Tlmen. Bracken House. 10 Cannon Street. London EC4P 4BY 
Tel: 0L-24S 8UW evL 327S Telex: S85033 FJNTIM G 
The sire, contents and publication dates of all Surveys are subject to change at the discretion of the Editor 
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WORLD STOCK MARKETS 


Indices 
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NEW YORK 


DOW JONES 


1982.5 
High Law 


Mar. Mar. Mar. Mar. Mar. Mar. 
11 10 y 8 7 4 
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N'me Bnds 73.23 75.20 72.29 


High 

| Low 

High 

Low 

1141.74 . 

m.93 

1141.74 

4LU 

j i 61, 

<12.01 

i7-3'M) 

•'2,7 -32) 

75.41 

59.67 

— 

— 

(5/3.041 

H7/3I 



511.12 

292.12 

fill. 12 
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d/7/52) 

128.84 

103.22 

183.52 . 

I0.S 
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Credit* AKtl on <2. 1,99) ' Bi.W 51.50 SI.M Sl.lb M.86 («/11> 47JB (20/10) 
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406 560 
208 174 
512 255 
17B 140 
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1982/3 
High Low 


* Day's high 11.2761 11145.221 low 1107.97 11116.49/ 

Mar. 4 Feb. 25 Feb. IB Year* ago! Approx 

indutrt'1 d/v. yield i — — 
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SINGAPORE 
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High Low 
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11 IO 9 S 
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Madrid SE fSl.T?i02) 109.74 IM.45 108.04 100.39 108.74 <11.8. 9S> 98.52 ( 1 1' 1.-851 


Indilktrt.llt 

Combined 


3SB.20 369.79 367.40 36«.79 369.28 ■ 10-3 <43. 249.68 (21 61 
359.6 1 360.63 358.58 368.52 360.63 ■ 10 5 83i . 737.77 >2 l.-fli 


SWEDEN 

Jacobson a P. <1/1.681 1265.97 1299.64 <ul 1302.06 1502.08 iB'J/83 . 685.52 179,41 


TORONTO Composile 2I63.B0 2IG9.9 2159.0 2143.1 3 1 70.0 .7 5 031 | 1862.2 il;7t 
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SwlssBanKOpn.<31; I2/S8> 309.6 309.0 

300.2 
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237 J (17/9) 
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110.4 <16/8) 


(**l Saturday Match 5: Japan Dow 8037.03. TSE 59134. 

Base values of all Indices ere 100 except Australia All Ordinary end Metals— 
500. NYSE Ah Common — 50: Standard end Poors — 10: and Toronto— 1.000; the 
last named based on 1975. t Funding bands. 1 400 Industrials. $ 400 
Industrials plus 40 UbllUes. 40 Financials and 20 Transports. c Closed 
u Unavailable. 
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worldwide news-gathering re- 
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rial expertise. 
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'i Kingdom. Tel: London 
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WORLD GOLD 


in 1983 & 1984 


The fifth FT Gold conference to be held in Lugano, Switzerland on 22 and 23 
June 1983 will stress the market production and investment outlook. The 
silver market and gold-silver price relationships together with monetary 
questions will also be analysed. 

Robert Guy of Rothschilds will chair the first day and give the Opening 
Address. The speaker platform will be as authoritative as at previous meet- 
ings in this well-regarded series. 


TELEPHONE; 01-621 13U 


for further dtuilt plea sc contact: 
FINANCIAL TIMES CONFERENCE ORGANISATION 


TELEX: LONDON 273*7 FTCONF G 
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UK NEWS 


Peter Bruce looks at the House of Commons inquiry into the state of the steel industry 


Money matters in the 


SIR DONALD KABERRY: */ 
heard the Secretary this morn- 
ing when he said Chat probably 
a sum to the tune of ClOOm 
would have been saved 
through the closure of Ravens- 
craig" 

Mr Ian MacGregor: *7 recollect 
that figure.” 

Sir Donald: “But you put other 
cost options to. Mr Jenkin . " 

Mr MacGregor: “As 1 said dur- 
ing an earlier exchange, his 
staff were familiar with the ex- 
ercises I was carrying out. . 

Sir Donald: "fashed you a spe- 
cific question - did you put 
costed options to the Secretary 
of Stater 1 

Mr MacGregor: "We did." 

Sir Donald: “You did or not, 
sir T 

Mr MacGregor: "We did 
through his staff. 

Sir Peter Emery: Could we ask 
you , of the costed options was 
this (closing Ravenscraig) not 
the most expensive T 

Mr MacGregor: “No* 

Sir Donald: “What would have 
been more expensive T 

Mr MacGregor: “Maintaining 
the full panoply of plants with- 
out proper loading. * 

Sir Donald: “You are still 
maintaining the full panoply 
of plants ?* 

Mr MacGregor: “That is right" 

What began as a routine Com- 
mons Select Committee hearing in- 
to the state of Britain's nationalised 
steel industry last October mutated 
into an investigation in January. 

The central question was: Why 
had Mr Patrick Jenkin, the Indus- 
try Secretary, instructed the British 
Steel Corporation to continue mak- 
ing steel at all its major plants des- 
pite crippling losses? 

The Industry and Trade Commit- 


tee has now released a 114-page re- 
port on its hearings, including evi- 
dence from Mr Ian MacGregor. 
BSC chairman, Mr Jenkin, and Mr 
Bill Sirs, general secretary of the 
Iron and Steel Trades Confedera- 
tion. 

It seems quite possible that more 
evidence mil be taken once details 
of BSCs new corporate plan are 
made public, probably early next 
month. 

Over and above the main criti- 
cisms levelled by the MPs at both 
the Government and Mr MacGre- 
gor, the report highlights several 
major hurdles confronting BSC the 
Government and the unions as they 
rescue Britain's steel industry. 

• BSC and the Government differ 
■ widely in their steel market fore- 
casts. 

• BSC and the TUC Steel Commit- 
tee differ equally widely on assess- 
ments of productivity. 


• BSC believes, unlike the Govern- 
ment, that the UK may fall foul of 
EEC subsidy rulings if its losses are 
continually propped up by Govern- 
ment 

• BSC believes its energy costs put 
its products at a major cost disad- 
vantage to most of its EEC competi- 
tors. 

• Except for Italy, the Corporation 
believes its ties with the state are 
the least beneficial in the Commu- 
nity. 

Mr MacGregor explained the 
Government's decision to maintain 
steelmaking at all of BSCs five in- 
tegrated plants, a decision be op- 
posed, as delicately as possible. 

He said: “I got the impression 
that the Secretary of State wished 
to buy some insurance; l presumed, 
therefore, he was prepared to pay 
the premium." 

The premium turned out to be 
dOflm, and Mr MacGregor made it 


Estimate of ti»e Impact ot Qoverarosntli<er»onaio*i on the profit end 
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This table, produced for BSC by consuRante llaftnynm, Gott, Kingston, sug- 
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pand with other EEC producers - by poSUcai Intervention (e-g. keeping loss- 
making plants open lor employment masons) and by having to pay higher 
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Germany, make iarga contributions towards the operating costa of raVway and 
canal systems, which era of groat benefit to the steel Industry. The estimates 
suggest that the BSC racetws less net benefit (nun Government intervention 
than the average for the EEC steel industry. 


rescue of BSC 


clear the sum was payable annual- 
ly- 

"I gather," he said a little later, 
“that (the ElOOm) is the price of the 
insurance premium which the Sec- 
retary of State wishes to pay to in- 
sure himself against miscalculation 
of the market by us.” 

Figures BSC gave to the commit- 
tee show demand in the UK, cur- 
rently at 11.6m tonnes a year, rising 
to only 125m tonnes by 1984/85 and 
falling back to 11.7m tonnes by 
1985/86. 

Mr Jenkin was asked whether he 
thought the BSC figures were too 
pessimistic. "No,” he said. "All I am 
mying is that I do not have such 
overriding confidence in the figures 
that I would be prepared to say on 
that basis Ravenscraig is out 

"We (the Government) are enti- 
tled to take a broader look and 
there may be varying trends in the 
economy which may not be shown 
up ... in future forecasts of likely 
consumption of products." 

Clearly, the committee was not 
satisfied with that Mr MacGregor’s 
forecasts were “realistic," it con- 
cluded, and Mr Jenkin's argument 
that he was not prepared to take an 
irrevocable decision on the basis of 
those forecasts "was essentially a 
political rather than an economic 
decision.” 

Mr MacGregor was equally deli- 
cate when confronted with evidence 
from the unions, arguing that BSCs 
labour costs and manning levels 
were the lowest in Europe at com- 
parable plants. 

"I am afraid that our friends are a 
little too optimistic," he said, "and 
we are not quite as good as they 
would hope us to be." 

He said that in recent months an- 
nualised production per man in 
BSC was about 13 per cent below 
the West German level and about 15 


per cent below the French. He 
brushed aside a suggestion that this 
might have something to do with 
the fact that up to 25 per cent of the 
BSC workforce had been on short 
time last year. 

One of the most revealing pas- 
sages in Mr MacGregor's evidence 
came when he was asked whether 
he thought the decision to keep on 
steelmaking at the major plants 
would encourage reaction from the 
EEC Commission. 

“I think there is a good ch ance we 
will have trouble in the future on 
the whole question of restructuring 
and subsidies," he said. 

All EEC steel subsidies are due to 
be phased out by the end of 1984, 
but Mr MacGregor seemed to feel 
that costly dedsons, like keeping 
Ravenscraig open, could bring the 
wrath of Brussels on BSC. 

"I get the general impression 
there will be more serious efforts in 
Brussels to force restructuring,” he 
said. “The best handle they have is 
that they will have to give approval 
of capital expenditure." 

The Europeans countered British 
arguments about having performed 
the most radical surgery in steel so 
far in Europe by pointing out that 
their internal steel markets had 
held up better. 

In a separate note to the commit- 
tee, BSC said research by its con- 
sultants had shown it benefited 
least in the Community from Gov- 
ernment action. 

The consultants had calculated 
that the cost to the Corporation’s 
profit and loss account of Govern- 
ment intervention in 1981 amount- 
ed to some Cl per tonne of crude 
steel 

Second, report from the Industry 
and Trade Committee on BSC! i 
prospects. House of Commons Pa- 
per 212-157-i-iii, Stationery Office. 
CS. 
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Motor account competition 
disrupts composite insurers 


BY ERIC SHORT 

OVER THE past week or so, Brit- 
ain's three major UB.-oriented in- 
surance composites. Commercial 
Union, Royal Insurance and Gen- 
eral Accident have reported their 
results for 1982. The figures showed 
a dismal picture of insurance opera- 
tions not only in the U.S., but in the 
UK as well. Not surprisingly, one 
major problem area in the UK was 
motor insurance. 

General Accident, for example, 
had underwriting losses on its UK 
m ot or account of £20 -Bin in 1982 
against a profit of El. 9m the previ- 
ous year. Royal Insurance lost be- 
tween £14m and El 5 m in 1982 ac- 
cording to market estimates com- 
pared with a Elm profit in 1981, and 
Commercial Union fell from a 1981 
profit of E3-5m to a Cfl-2m loss. 

The underlying cause of this dete- 
rioration is quite simple - the in- 
tense and growing competition be- 
tween insurers in the UK for motor 
insurance business. 

The UK insurance market in 
Britain is static as far as corporate 
business is concerned, both from 


the recession and from intense 
competition from overseas insurers 
coming into the UK. So insurance 
companies have turned to the pri- 
vate sector for their UK growth. 

UK motor business is already 
very important to UK insurance 
companies. The annual survey on 
UK motor insurance from stock- 
brokers Rowe and Pitman, out to- 
day shows that in 1981 premium in- 
come on UK motor insurance busi- 
ness from the seven major compo- 
sites amounted to C859m - 13.7 per 
cent of their total premium income 
from their worldwide general insur- 
ance business. 

UK motor insurance business is 
therefore worth acquiring for its 
own sake. In addition, the return on 
capital is higher than for other 
types of personal insurance, since 
companies have use of the money 
for longer periods. 

The net result has been that UK 
insurance companies have kept 
their motor premium rates un- 
changed, when in normal circum- 


stances they would have increased 
them. Annual increases were nor- 
mal until this competition became 
widespread two or three years ago. 

The effect can be seen from the 
Rowe and Pitman survey. Premium 
rate increases in 1960 were averag- 
ing 19.6 per cent In 1981, this rate 
of growth had fallen to 7.3 per cent 
while last year, it had dropped to 3.8 
per cent 

Insurance companies made very 
few increases last year. The survey 
lists 16 comparatively small ones 
among over 100 UK motor insurers. 

However, things started to go 
wrong in 1982. primarily because 
the number of claims suddenly rose 
sharply over the final quarter. The 
insurance industry points to such 
factors as the cheapness of petrol 
prices and the wet weather in No- 
vember and December as contribu- 
tory factors. 

Whatever the reasons. GA report- 
ed a 10 per cent rise in claims last 
year and Royal a 6 per cent in- 
crease. 


folfoir^ 

Anglo American 
Industrial Corporation Limited 

(Incoi pc rated in the Republic oi South Alnca) 


PRELIMINARY PROFIT ANNOUNCEMENT 

Subject to final audit, the following are the preliminary results of the corporation and its 
subsidiaries for the year ended December 31 1982. 


Turnover 

Trading profit 

Income from associated companies ... 

Dividends 

Share of retained profits after tax 

Income from investments 

Interest earned 


Expenditure on research and development 
Interest paid 


Taxation 

Profit after taxation 

Outside shareholders' interest in profits of subsidiary 

companies 

Dividends paid to former shareholders by subsidiary 

companies 

Preference dividends 


Profit attributable to ordinary shareholders 
Extraordinary items (Notes 3 and 4} 


Number -of ordinary shares in issue 


Earnings per ordinary share — calculated after excluding 
the S49 164 shares in the corporation held by its wholly- 
owned subsidiary, De Beers Industrial Corporation 

Limited (Debincor) 

Dividends per ordinary share 

— interim 

—final 

Notes: 

(1) The results for the year under review are not comparable with those of 1981 because 
of the merger with Debincor and the acquisition of certain additional industrial 
interests. 

(2j The group's capital commitments as at December 31 ZS82 amounted to R6T4.0 million 
<1981: R759.7 million I. The major portion of this relates to the pulp mill complex: 
being established by Mondi Paper Company Limited at Richards Bay. The project 
is making satisfactory progress and present indications are that the original target 
date for commissioning the mill in October 1984 will be achieved. Negotiations for 
the purchase by Mondi of the ordinary share capital of Usutu Pulp Company Limited 
have been terminated. 

(3) As announced in the Press on March 5 1983. Sigma Motor Corporation (Proprietary) 
Limited (Sigma) incurred a loss of R55 million in the year ended December 31 1982. 
The co rpo ration's attributable share of this loss amounted to R20.9 million, of 
which R16.S million has been charged against current profits and represents this 
corporation's share of Sigma's retained profits brought to account in prior years. 
The balance of R4.1 million has been dealt with as a provision against the cost 
of the corporation's investment in Sigma and is included in extraordinary items. 
Subsequent to the year end, this corporation and Anglo American Corporation 
of South Africa Limited (AAC) have acquired the 25 per cent equity interest in 
Sigma previously held by subsidiaries of Chrysler Motor Corporation. Consequently, 
this corporation and AAC now each hold a 50 per cent equity interest in Sigma. 
For some time it had been recognised that Sigma was over-geared and this had been, 
the subject or unresolved discussions between the shareholders for the past two 
years. The present shareholders are now proceeding with the refinancing of Sigma 
to put it on a sound financial footing. Sigma’s new management has implemented 
steps to remedy the company's difficulties and anticipates that it should be restored 
to profitability in 1984. 

(4) The balance of the amount charged under extraordinary Items relates mainly to 
unrealised foreign currency losses on loans raised by Boart International Limited 
■in its Mexican and other international operations. 

(5) In accordance with the terms of issue of the 15 000 000 12.375 per cent cumulative 
redeemable second preference shares, 1 500 597 of these shares were redeemed nt par 
cm October 29 1982 and the remaining shares in this series will be redeemed in nine 
annual instalments. 

It is anticipated that ihe annual report will be posted to all registered shareholders on 
or about March 28 1983. 

ORDINARY DIVIDEND NO. 38 

A final dividend of 125 cents per share (1981: 115 cents), in respect of the year ended 
December 31 1982, has been declared payable on May 6 1983 to ordinary shareholders 
registered in the books of the corporation at the close of business on March 25 1983. 

This dividend, together with ihe interim dividend of 55.0 cents per share, declared on 
August 23 1982, makes a total of 180 cents per share for the year (1981: 165 cents). 

The ordinary share transfer registers and the ordinary section of the register of members 
will be closed from March 26 to April 15 1983, both days inclusive, and warrants will be 
posted from the Johannesburg and United Kingdom offices of the transfer secretaries on 
or about May 5 1983. 

Registered shareholders paid from the United Kingdom will receive the United Kingdom 
currency equivalent on March 28 1983 of the rand value of their dividends (less 
appropriate taxes). Any such shareholders may, however, elect to be paid in South 
African currency provided that the request is received at the offices of the corporation's 
transfer secretaries in Johannesburg or tbe United Kingdom on or before March 25 1933. 
The dividend is payable subject to conditions which can be inspected at tbe bead and 
London offices of the corporation and also at the offices of the corporation's transfer 
secretaries, Consolidated Share Registrars Limited, 1st Floor. Edura, 40 Commissioner 
Street, Johannesburg 2001. (P.O. Box 61051. Marshalltown 2107) and Charter Consolidated 
P.L.C.. P.O. Box 102, Charter House. Park Street, Ashford, Kent, TN24 8EQ. 

The effective rate of non-resident shareholders' tax is 15 per cent. 

By order of the board 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

Secretaries 
per D. M. Davidson 
Divisonal Secretary 

London Office: Registered Office: 

40 HolhDi-n Viaduct . ** Street 

London ECIP 1AJ Johannesburg 2001 

March 14 1983 


1983 

1981 

R million 

R million 
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34.1 
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Financial limes Moodav March .14 1883 


Are you 
one off Europe’s 


top 500 

companies 




The FT European Top 500 
survey gives ihe Financial Times a 
publishing first 

The FT has devised a way or 
measuring the value and perform- 
ances of European companies - a 
way that is realistic and enables you 
to compare diverse companies 
ofTering a kaleidoscope of products 
and services. 

The yardstick is market capital- 
isation - the value of each company's 
share {based upon information from 
leading European stock exchanges) 
multiplied by the number of shares 
in the company. And the survey 
ranks the lop 500 companies. 


15 European countries are 
represented in this years list. Britain 
leads with 233 followed by West 
Germany with 79, on down to 
Norway; Finland and Ireland w’ith 
less than 6. 

The FTs tables rank the top 
publicly-quoted companies, including 
banks throughout Europe. And one 
table ranks the top UK companies, 
with an analysis of major UK trends. 

The articles which accompany 
the figures explain some of the 
surprises - for instance why Marks 
and Spencer comes No. 48 measured 
by sales, but shoots up to No. 4 
measured on the FTs market capital- 
isation scale. 


The FT survey is a double-first. 
The first time European companies 
have been measured in a way which 
makes comparisons meaningful. 

And the first of what wiff now be an 
annual survey. 

This 8-page survey gives you 
the base for future reference. Reprints 
are available price £2.50 from the 
addresses below. 

No FT... 
no comment 


Reprints mailable from.- NicoU Banham, Financ id Times, Bracke n H ouse. 10 Cannon Street, London. EC 4 P 4 BY. TeL 01-248 8000 
orSuvjn BosweJi. Financial Timet f Europe > Lid, GwoUetlstrasse 54 . D-6000 FrankfurT-jrn-.Vf.ain J. Tei. 06 ( 1-7598 Price £Z_$ 0 (in during postage). 


THE WEEK IN THE COURTS 


Why it is time for an experiment 
in replacing juries with tribunals 


FOR SOME years now there 
have been rumblings among 
administrators of the criminal 
process that trial by jury i* 
inappropriate, at least in com* 
plicated fraud cases. 

In January 1973 a leader in 
The Times said that ■* there ia 
a strong case to be made out 
for removing from jurors com- 
plicated frauds and other cases 
turning on intricate financial 
transactions. It is extremely 
doubtful whether the jurors 
can adequately follow the 
detailed and difficult evidence.” 

Last month in an article in 
the same newspaper headed 
*• pin-striped frauds," the 
author expressed the view that 
man y people in the City 
believed its tattered image 
owed as much to the failure of 
successive governments to tackle 
fraud as to inherent dishonesty 
among those working there, and 
it went on to report that Mr 
Patrick Neill, QC. chairman of 
the Council for the Securities 
Industry {and also chairman of 
the Press Council) favoured 
juries composed of experts on 
the ground that ordinary jurors 
found it difficult to follow com- 
plex evidence full of tortuous 
financial detail. 

A powerful additional voice 
to the clamour for a modifies* 
tion of jury trial in fraud cases 
has now come from the chair- 
man of the Law Commission. 
Mr Justice Ralph Gibson, In a 
lecture last Tuesday in the 
Howard League’s series of 
seminars on Criminal Justice in 
the 1980 s, has argued per- 
suasively that the time is ripe 
for experimenting with a mode 
of trial in fraud cases that may 
provide greater public satisfac- 
tion while not in any way 
diminishing the high quality of 
criminal justice in our courts. 

To the twin questions of 
whether trial by jury is not the 
glory of English law and the 
most transcendental privilege 
which any subject can enjoy, 
and whether the alleged 


defrauder is not as much en- 
titled to that privilege as the 
burglar or the robber. Mr 
Justice Gibson gives a cate- 
gorical "NO." 

He bases his answer on the 
simple ground that the citizen's 
entitlement to trial by jury is 
removed if the case is such that 
it cannot fairly and effectively 
be tried by a jury. If there is 
a real risk that jurors may 
ponder over their confidence to 
understand the evidence, both 
oral and documentary, and 
hence conscientiously entertain 
a doubt and acquit, the case is 
sot fit for jury trial. 

There is, of course, the 
eternal warning, sounded by 
one 19 th-century commentator, 
that it is always “ difficult to 
get the British bosom into a 
sufficiently tranquil state to dis- 
cuss this great subject.'* But 
the tranquillity or lack of it is 
nowadays overladen with the 
burdensome cost and ineflectave- 
ness of many fraud trials. 

There is also the hazard of 
perverse acquittals which leads 
prosecuting authorities to 
accept pleas of guilty -to lesser 
charges. One lecturer in crimi- 
nology has written that in the 
course of his researches on 
company fraud he found the 
cost and unpredictability of 
fraud trials both discouraged 
prosecutors from pursuing 
astute offenders and encouraged 
frauds to believe that they could 
get away with their crimes. 

What basis is there for think- 
ing that .the public and prospec- 
tive accused would find an alter- 
native form of tribunal 
acceptable? 

At the very least it would be 
feasible to adopt an alternative 
system with the accused's con- 
sent. Many defendants, caught 
up in the workings of some 
elaborate swindle but having a 
good answer to (he charge, 
would prefer the mental capa- 
city and commercial experience 
of skilled assessors, or a High 
Court judge with long experi- 


ence of the commercial world 
to the unpredictable response of 
untutored jurors. 

There is another factor that 
would make trial by a profes- 
sional -tribunal attractive to 
both defence and prosecution 
alike: the verdict of the court 
would inevitably follow the 
standard pattern of courts in 
providing a reasoned judgment 

It would also facilitate the 
system of appeals. A jury gives 
no reasoned judgment for its 
verdict, and in the absence of 
error of law or some material 
irregularity in the trial, or the 
adducing of fresh evidence (a 
restricted power in the Court of 
Appeal), the jury’s verdict is 
Inviolate and unassailable by 
judicial process. 

There is everything to be 
said for an uninhibited review 
of a trial court’s decision in- 
stead of the limited function of 
an appeal court in criminal 
trials by jury. 

What prospect 4 s there for 
governmental and parliamen- 
tary action in the near future? 
The auguries are not auspicious. 

In 1975 the James Committee 
had the task of examining the 
distribution of work between 
the Crown Court for jury trial 
and the magistrates* courts for 
summary trial. In deciding what 
sorts of criminal charges a 
defendant might face and still 
retain the- right to trial by jury; 
the committee adopted the 
criteria of seriousness. If the 
public regarded a crime as 
serious and the defendant 
viewed the charge as having 
serious consequences for him* 
self if convicted, then jury trial 
ought to remain available. The 
James Committee accordingly 
recommended that charges of 
(minor criminal damage (up to 
£ 100 : £269 in January 1982 ) 
and of minor theft (up to £ 20 ; 
£53 rn January 1982 ) should be 
dealt with summarily before 
magistrates with no right to 
trial by jury. 

In the Criminal Law Act 1977 


the recommendation for crim- 
inal damage was accepted, . but 
parliament threw out a clause 
in the Bill removing trial by 
jury for minor theft. 

Theft cases in any event are 
well within the compass ot 
understanding by jurors, and 
the savings in time and money 
which would result from sub- 
stituting summary trial for 
jury trial would be unsuf- 
ficiently large to justify (be 
change in the law. Mr Justice 
Gibson believes that the public 
would regard in a quite dif- 
ferent light proposals for trial 
of cases of excessive complica- 
tion and length by a profes- 
sional •tribunal, so long as the 
alternative mode of trial was 
itself a fair method of adjudi- 
cating on guilt or innocence. 

Trial by jury has itself come 
under some critical scrutiny in 
recent years. The experience 
of working a different mode of 
trial for complicated fraud 
cases, together with the hand- 
ling of. appeals from such a 
tribunal on the basis of a 
reasoned decision, would pro- 
vide an invaluable comparison. 

Dissatisfaction with a pro- 
fessional tribunal for fraud 
eases could lead to the termin- 
ation of the experiment; or the 
two systems could be seen to 
function side .by side, acknow- 
ledging that there was room 
for both systems for different 
kinds- of cases. If the experi- 
ment appeared to work well and 
earned general public con- 
fidence, the opportunity would 
be afforded -of extending the 
scope of trial other than by 
jury. 

Whatever be the verdict on 
the experiment, L ' there . is 
nothing to gainsay the view 
that It is an -experiment which 
should be made. • Jury trial, 
the apotheosis of amateurism: 
is not universally suited to 
unravelling the complexities of 
criminal behaviour In late 20 th 
century Britain. 

Justinian 
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OSmnFuImii ML Mil -OS 118 

Cent fld of Fin. of Church ef EnWandt^ 
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'Accum. Umttl . 
Convert ode 4 Gill 
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hi 

Ml 
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1614 
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leoa -a* 0 4 J 

.m in 
1683 .06 111 
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4 
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Ibi F manual Trwu .... 
lOKell & Fed IK Til . 
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Local A u t h ori ti es' Mutual Invest. TsL* 
77 . London wall. EC 2 N 1 D 8 01588 IBIS 
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wider Fo Feb 28 ... . 364.70 

Marrawer Fd Feh 3B I BSSO 

-U untamed AvaiWde oW> to laxar Authuntwi. 

M AS Group (yKcRz) 

Three Ckiayt. Tow*. th 8 . FC 3 A MIL 01 -U 6 45 SB- 
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(Accum Unis) 

CwummMr . 
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Compound Growth — 

C o w r a p n Growth ... 

Corwervon hent ., 

Dtadrod ... 

lAccamUMbl 

Einopem 
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Ebiti YlcM 

(Accum Units). ... _ 

Far Eastern 

(Accum UrBMI 

Fiend a( In*. Tns. 

I Acorn IMts) — . 
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. Units) 
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I Accum Units) 1 
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55571 *33 31 
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Energv Tst ... . 
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Financial ... . 
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Portfolio FIN. FO . .1995 
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L4 
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RecovtvvTrust- ... 
Si Malle* uunpaa let 
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1966) *dS L68 
SIM -0.5 
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234 
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Garter Funds 
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[ ■pWnlK" Fund 1 r i 
Fmamui Sets 
New TMJwjdxnr ■/> 

SroitK*. 

Specul SrllUMB Fd. 

Inti Bono FO 
Croat FMh 
CnaW lnamie*......|262l 

Cnenw ImL* 1*96 7 

It FlNdag Mgb tat Ban* 
Danrols*. • •• I 
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tNot Authorised U.T 
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1120. oil 14J 
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NEL Tost Managers Ltd (a) (g) 

46 non Court. Dart, me, Surrey 0306 887766 

Nehiat | 4*3 998 - 0.71 406 

NcfttarGdt&F.I.. ..| 6 J .8 61 ld -O.S 6 18 

Nefoar High lot- W 14 44 Irt Hi 
Nehur UrterMUonaf | 7 B.O B 21 nl - 02 ) 298 

Norttvgate Unit Trust Managers Ltd (eky) 
3 London Wan Wdgv EC 2 M 5 PU. 01-6381212 
Narthgam Ma* 10 .. .1120 3 !»« I «» 

< Accum. Urdu) 1 1363 3*5 4 .. I 423 

Norwich Union Inwam Braop (b) 

PO Bob 4 . Norwich, NR 13 NG. 060322300 
Group Tst. Fund 16915 728.991 -LM 404 

Oppeohebner Practical Food JNngt Ltd 
66 Caunon St. Loudon EC 4 N 6 AC 01-6238893 
Cnrt Wmcheoer. ...127 0 29.4 I 5 96 

Gt Wwchedei Owav M 4 9 483 . I 289 

Practical Mar 4 ]276 * 297 J . | 1 M 


Schroder Unit Trust Managers U d. 
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Europe 
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G« 
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(Aram. Uaals) — _ 
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% 
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J2li 09 806 

998v rtM ITT 
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IMS? 309 »■ 0.9 11Z4 
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Pnt# 

C Accum Units). 

Scot Inc 

SobUCos. _ ——I 
lAccwn Unts). ...... 

SOKtalSlts- 

Ida Wan Ind 

tyndso » O. N M Funds 
Denmvl Fund*.. Z. 

Money Fund* _.. 

*UnM(tameil — Cash Deposit 

T 5 » Unit Trusts (h) <cj ty) 

PO Boat 3 , Keens Use. Andover. Marts. SP 10 IPG. 


MA ivoh ^ 


UOO 


i Accum. Units)- .. 
Recovery . . 
(Accum UfUCsl _ 
Second Generals - 
(AcuBn Units). 
SmaNer Compinm. 
■ Aram. Uamsl .. 
JpvcWi 
Trustee 
(Sum Units) _ . 
CharriMnd Mar 4 .. . 
Cnanlund M» 8 _ 
PmumSw Feb 28 . 


M 6 M Unit Managers Ltd 

HGM Hie.. Heenc Rd. Wortiunq 01-6238211 

KWh Inc 11118 120.8*03 671 

uxGnwmi Jim 2 1 ms *ad 312 

18 a Wnhall United 

36 Bcttarley So, LowAm Wl* SOA 01-4996654 
MalBrdaaAIIn n eyFa • I - —I I 1 LOO 

■UnwChortird— CM Deposit FmbL 



Pori Trust Managers Ltd M(bKz) 

252. Hkgh HolDan. WC1V7EB 01-4058441 
Pearl Growth Fd .. I4Z? *68 I 365 

Acorn Units 1593 638f J -JH 

Peart Inc... J498 53 M -0.3 581 

PidrtUnrtTfl .Wl 64}) -oj 456 

(Accum. Umtsi.. N35 100 3 -0*1 466 

PefiCM Units Maw. Ud (gXi) 

5763, PnncmtSt, Manchester 061-2365685 
Prtira Units .11846 19861 -0.31 3.93 

Perpetual Unit Trust Mngnd. (a) (i) 

481 Hart St, Hvnbry on Thames 049126868 

ass.- w .■ | n 

Worl OW iOe h r c o w i >.1*6 7 72.H i 2 75 

Provincial Life Co. Ud 

222. BHhopxHt*. EC2. 01-2476533 

ProWtc Far East . .kUO M.H *0« 287 

Prolific Gilt Cap 23-25 bU 

PtoMk High lie . . 75.3 80 7] -03 6.04 

Prolific Iritl 6L1 6651 *0. 1.49 

PraliflcN Amer .. 932 999 *03 090 

Prolific Spec S 4 S 79 8 85 9 *02 ZU, 

Prolific TvSnoiaqy. 95b 10241 *0 6 0 68 


J- Henry Schrader Warn * Co. Ltd 
120 Cheapsldc; London EC2 01 5884000 

7 Dor Special Dap... I ■ -II M64 

Scottish Amicable In*. Mngn. Ltd 
150 Ss Vmcert St, Glatganv. 041-2*82323 

Eiputy Trust Accum... 1 1448 15631 -04 403 

Scottish EgoitaMe Fiaad Mm. Ltd 
31 SI Anderws Sq. Edrtaugh 031-5569101 

Income unm — B7.T I 3.36 

Accuhl Units 11197 127 X I 136 

P ro r inj my MMnruhy 

Scottish Widows' Fond Management 
PO Bo. 902. Ediubrogn EHL65BU 031-6556000 
Pegnus Til. Ma*. 10 1127 5 137 01 *161 3.76 


0264 62188. . 

TS 8 American - — 

Do. Accum -1 

TSB E*tn Income „ 
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Do Aram 
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Do. Aram 



Ulster Barth (•) 

Waring Street. BcttesL 235 . ZH 

(blUtSWf Growth. ..1600 6 * 84-031 366 
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Robert Fraser Trust MgL Ud 
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P-vlum Ena Darhing Tr M 030 b' 885055 
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Do Aecimt . 1174 7 1868*261 2 J 3 
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HK American Tn 
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HK Martel Leaden. 
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MamdJfe Management Ltd 
Sl George's Way. Stevenage 
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Vanbrugh Gilt . .. jl200 
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SIMCO Money Funds 
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TThtodhOiked— Cart Deport 

Standard Ufe Trast Mgnd. Ltd 
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Bart by* IMcorn LttU*KcX«) 
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15 . Moorgate. London. EC 2 016 W-U 2 I 

iKome Feb 78 . 1 144 11 I I 10 H 

Do Accum. . i 31 * *6 I l 10 55 

Charities Official Invest. Fond** 
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Acuim FrtSB . 1 538 30 | I - 
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» 
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Invest m ent Bank of Ireland t>) 
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Key Fuad Managers Ltd (aj(g) 
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Key Sou* CD's Fd 12614 J81& 
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McAnaUy Fund Ma uii* K«"e ti t Ltd. 
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Dehrti Inc. Td Inc. . 3Lb Jill . I 762 

Glen Front Acc. . 139 1 1480 1S2 
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UiBcuro Hie. 252 Romtord Rd. E7 01-534 5544 
Mencap 163 4 6871 -0 4) 408 
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OudranlGen. Fd . 215 5 2550*112 
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*5. Oorton* So.. EdeWrogK 031-2263271 

T American Fool. . , 
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♦09 


Reliance Ul To > Acci |68 7 


73 41 - 0 * 


RldgefMd Mwi agt mem t Ud 
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* 0.1 

7*2 

ni 

-01 

»»7 1 

2*9 

-0 sl 


01 2 B 32632 
ISO 
143 


to 19 

113 

176 

7 02 
122 
244 
401 


11. New 51 . CUM 4 TP. 
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AuHrUron ■ ll 
Far EasteroTyi iji 
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I Ml Truti l»t 

Bauc ReuMtei Til 
iKn Growth To. 

Peel 4 GiH To. . 

SfluKer Co’i Trod 
GUM Aruwery Tnm 127 1 


Confederation Fofidf MgL Ud (A) 

50. Chm.ro, Une. WC2A1HC 01-2CQ2B2 
Growth Froid . _ ftOSf UI4 I i» 

Gntgmowit UnW TU. Mgrs. Ltd 
40, B*Klil*ribuiy, LdBdon EC4NB8D 01-298*984 
HkBi Income ..- 350 37 71 -O 465 

torthAarnun 76 5 &X -01 341 

Canadian TnnL . 634 683*01 2.M 

NbCMouK HgfiiKV 49.7 SIM 8 25 

firmer* 7 3 0 78M -06 2*t 

Enwi *00 41 ^J -o 3 1 U 0 

•WtrtJy dMlroy Ay W rOKrtJy 
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( 1 . Si-hopUMr CC 2 M 46 E 01 2818833 

Gnanv-Trroi 11410 251 8 ] 4 » 

Do At ium i*W6 5Kl3 I 4 70 

Neat a* oat M* 1 'by 12 nom< 

brthofisgate Progressive Mgnrt. Co. 

Gloc* EicflUroe London EC2NH13 01-5886280 
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Amro Gen t 
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Crescent Uott TsL M»gv Ltd UXoJ 
4 Mebnlle Cees , Ertrtwron 5 031-2263442 

Crys American [624 679| <0.U D6L 

Cm Capua) — 1*0* 413 *0l 172 

Cm Hrt Gd. . 1*6 J MB _ J 7 40 

On international. U6 4 114M *01 14- 

Civs Reserves . .170 6 ISM -OS 4W 

CrevTcbyo- .. !55 2 »*l«0l! 0 21 

Crown Unit Trast Services Ud 
Crown Uk Hie. Wrtnro GU 21 1 W 0*862 2*433 
Crown HgA Inc TnrtllM 7 lasj -£2 674 
Crown GrtWKh Tnnl I H 7 , 11581-041 *47 

Oartlngfgn Uidt Tens* MngL Ud 
Onrtifirtijn, Tolnei, DeTOn TQ96JE 0803862271 
Total Pert IM Tji | 2 b 4 30 fi 1 3 57 

Discretionary Unrt Fund M mag e n 
» 38 Rn* Broad Sl. CCTMINU 01-0384483 
One IK Marrtid . |J 29 1 15691 I J-W 

Duohar Unit Trust M « ws g*e s Ltd 
66. Gonra Street. CC*M6AC. 01-2360233 

income AGrath - 
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asge^TirJ 

fatgM SUM -SO axd —a. Next ual 
Bridga Managansint Ltd. 


-'ll 

_, * Bridga Manapament Ud. 

— GPO Box 940. Hong Kong 

qM = BSJMSrdrf^GldB 


Britannia IntL Investment Mnp*. Ltd. 

R **"'- s *- 

03- Draw - 

AmSnutiei 

DoOar >ac j 

«M£r 2 L h _: 

GMdFwW- 


01-7494111 2.3.4, 1 


r 5U SW1Y 58H 


2 S&? 


Growth Acmura 338.4 

Managed Account i._|24£7 
Eauity Account. 

Property Fd. 


Irani. 

K^ld.tc^FdAcm 



01-4305400 ASaSi'toSfMrBi 

Far East Ftad UQ6 

Jersey EnertnTu — 15-2 

Jrrsry Gilt 

UK Growth Fuad 53 J 

USMFmd B3A5 

Cap Dep Tut— 



J 300 
- 

ta 
— 

Esra is 


Pevs." Pens Account _W13. 4 
Peos.MgdAccAccm .11930 




E Si 

__ Far Eastern Bond — W. 


&&'&&£££ 11A “^ Fr S^, 


Heart* of Oak Benefit Society 

129, Ktagsway, Loodeo. WC286NF 01-404 0393 

SS» F rfc“^o M :d = 

Henderson AArahdstrattan 


Far Eastern Bond.. 
GihBoiW- 
GoMBond j , 

E 359 ggcfc 

Managed Bond »43 

hPMrtfCn.) BS4 

ki“ r 


01-5883622 


Wert Prop. Fund 

Managed Fund 
Equity Find 
Farmland Fund .. 



Stock 




MB 

Money Fratd 1743 

ESaiw=w? 

PULA Fund 2289 

Soc Prop Units jL4 

RfBEETi: 

fWaSfflSSS* - -" 

For Pmion Prices pnw 
Senes (2) Prices an tor poHd 

5ertes 0) Hose are Ixd men for tartan palicirs. Maimed 

Cfcf-icaf Medical & Gen. Ufe Ass. Soc. 

15. St. James * Sq.. SW1V4LQ. 01-4305474 SSSrSSte 


Property Series A 

Property Units.. 

FmraoaJ Fuad — . 

for portsro tod alter LL19B0L tteragedlertmC 
• Ixd men tor tartar paHaes. Maimged Units 


Hill SUioel Ufe Aunr. Ltd. 

NLA Twr, Adtfbcorabe Rd, Cray. 01-686 4355 

iBdevoouraai FondZuSA.? 5 m 

Dollar Fuod—_ OSS -03 

Capital Fiaxi — 13-37 144_3( -Q4 

tncorae Fund. 


Duh Fund IniL 

An Affidj 

NMFmIUi Z 

Do. Accra . .... ..... 

Fated Merest Fd I rat 
Do Aroirtl - — 

UK Eatrity Fieri <ntl_ 

Do. Actum 

Property Fwd lira 

Do. Accra 

Ovetsm Fund Irat-.. 

Do. Accra. ~J 

■ode* LxPadFd Inlt- 
00. Accra 

Prices March 9. 



Property 
Property Cap. 

Managed Acc 

MatogedCm 

GuarantredAcc 

GuerameedCap — . 

Clerical Medial Managed Fund* Ltd. 

15 fa James'! Square. SW1Y 4LQ 01-9303474 fixed Ir*. Acc. ,_| 

£Cd F &: 



Personal Pm, 

Kiaifiicttttrs Life Insurance Co. 
St. George's Vfay. Stevenage. 



Provident Mutual LBe Arse. Asm. 

WiHian M.. HMdtbi. Herts. SG40LP 0462-52991 

Managed fad IU4.0 1200) *o; 

Managed Ink 022.4 

Equity Ord. Ul7-i 

Equity I nit .IU5-7 



Sun LBe Unit 
107, Cheaps We, 

Managed Cap 

Moneyed Ad- 

Property Cap 

Property Acc 

Equity Cap 

n!£?ra£^SiSS7" 

Fixed Irderesl ta — 

fr 1 esat=M 

iraertutioiBl Cap— 

Inteimixmal Ace 

American Cap. , 

American Acc 

Far Eastern Cap 

Far Eastern Ace. 


Brtrxrn SMpley TsL Co. (Jersey) Lid. 


rmucSrranjm™ P.0. Box 585 SL Heher. Jersey. 
EC2V6CHJ. 0272-399 524 SteritaBd. Fd-P 1 ’ mnoo in 


922 




— Deposit tnlt 


— 

Mansgrdfa? 



RH 


ECtfty Ofd. -re-e ....... 

i nil 


Oreneas Equity OttL. 
Overseas Equity lah.. 
Property fab 

iM 


Property IntL. — 

Fixed Interest Ord. 

Fixed interest Ind — 

iS 

— 

DppoWlOrtL 

Depose In ft - — 

:‘)a 


ms - 


Provincial Life Assmace Co. Lid. 

222 BWxxugaie. EC2. 


PiiG&as&ra 

Pens. Property Cap. - 

SSSXZZft: 

Pens. Equuy Acc., — 

Pens. F. Meres! Cap. 

Pens. F. Interest Act 

Peas. Cash Cap. 

Pm Cash Aa 

Pera. Irani. Cap D ; 

Pm mini. Act— — 

Pera Amman Cap.. 

Pera American Aec. . 

Pera Far Estm. Cap. 

Pm Far Estm. Acc. 


= S3W. 



m 

ISfroSZ" 

Deposit- 

ImesLmritt 

irareoaiiOTOl — 

— - 

145£ 


Mansged Ind 1 

Do. Acaan 

llfUL 


RxeolnL Fund 

Indexed Sec. Fd.. | 

European Fuad 


MuuXl Hesouoofd.. 
Far East Fund 
Smaller Cos. 


Equity IOL— 

Do. Accra. — , 

Gllt-Edgrd Inrt 

Do. Accra j 

Guaranteed Inn 

Du. Accra. 

I menu tonal Inn. 

Do. Accra 

Index Lk-GOt Ind. _ 

Do. Accra 

Merchant Investors Assurance 
Leon House, 233 Hi* SL, Croydon 

*fS5" 



= Ss 

— Fxd. fra. Fmd-__H68-J 
I me n ational 

F a? 1 Eaa^Z.—’IZ 
043856101 ^Am erton— . 

Mmg S^mAraE 
Depose Pens. Jcc. — ; 
Property Pm Acc. - 
Fix. luLPmAcc— 

Equity Pens. Acc. 

Merrauxol Pens Ao. 

High lix; Pens Act . , 

Tech Pens Acc 

N Amman Pent Acc 



03-247 6533 Target Life Aistoaim Co. Ltd. 

Ear 6iW,eus * ’A&hSSSsfosw 


ira-Cra.FdiaXh) — 

Butterfield Management Co. Ltd. 

P.a Box 195, HaraHron. Bermuda. 

“asteffi-ssay* 

CAL Invcstoaevtts (loM) Ltd. 

, I0M. 062425031 

1D2 .7| :.::j 1" 
1^- 

Capital Asiet ftftmgers Ltd. 

Berrato H«, Sl JMto. Ave. *. 

TheCtvrencyTnst _|758 79 0| I LOB 

Capital International Fond SJL 
43 Boiievart Royal, Luxembourg 

Capital litLFixri ] 53020 1 . . .J — 

Charterhouse Japhet 
1 Paternoster Row, EC* 01-2*8 3999 

H 3 £?.I~rrrJ& ln 

■Prices M Feb aTNraq siA day 11*15 
Charterhouse Japhet Currency Mngt Ltd. 
Channel Hse, SL Heller. Jersey. 053* 74689 

Central Assets Currency Funds Ltd. 

USS 1 


Dm and Otter Price mg 


Prudential Assu r anc e Co. 
HolbDrn Bars, EC1M ZNK. 

P084 


— Managed . 


Property 

Fixed lot 

UK Equity 

Ira. Equity 

Deposit. 

Aoerlean 

U.S. Special Bond— I 

MaSIpM'AS’gweHl 

S 3 

Financial — — 

Income — 

Special Saualious — 
Pirierence 


xfi Ti Yen 

Maiaged Pension I 

fah Pros 

(H-4059222 

Index-L Plan. — . 

11351 — -J — bar. Pro. 



&&&==. 
SDK's ; 


4*001 




PrudentteJ Pensions Limited 
Holheni Ban. EC1N2NH. 


iLeALhc* 

Maraandy Trrat MwogeK 
Cwifil lets. (Guernsey) Ltd. 

P.0. Box 157, Sl. Peter Pori, Guernsey 

ItrtxL Man. Fd 12735 29751 J — 

Certra te tei n a t ton ai 

10a. Botdnrad Royal. Luxembourg. 

Coruxa Irani I S96.71 1*034 - 

Cralgmoant Fixed bit Mnon. (Jersey) 
PA Box 195 SL Helier, Jersey. 0534 27561 

DWS Deutsche Ges. F. Wertpapleisp 
Gnmtbwgweg 113, 6000 Franidirt 

Iiraesu n* 3 *» Si.nf-OOS - 

Delta Grora 

P.0. Bex 3012, Mara el Bahamas 

Delta ln*Mirt*>B.-H6-D0 5 251 *-0071 —■ 

London Ageras- Kkowort Beraoo. Tel: 01-623 8000 

Deotscher Investment- Trust 
Martwer Landstrasse 11-15 6000 Frototen 





OroneasFi 
Index Lwlied Fond 
tones Much ? 


- Imperial Life Asa. Co. of Canada 


571255 


Commerctu Union Grows . 

5l.rtrtmXLfaMmhMLEGL 01-283 7S0Q UMt PM pd Pe 

^ c ssEsssrrS, , a. -- EHiSf: 

Confederation Ufe thumace Co. 'KSSf Sfcs" 

50, Chancery f-anr, WC2A 1HE. 01-2420282 P»»P«tyFund 

jSSSftBr=r£SS 



~ . • irarfSrooey, 


IS&lSi'TZZ-' 

Money MkL Pm . 

Deposit 

Deposit Pens. 

Managed- 

W£-r 

imt Managed.-. 

STtoS^ 5 * 1 "’ 

jdWL — 

Dq. PlftlS. . 
index Luted. 



— PropFdM*9 — — 

C*S Fund Mar 9 1 



Sat of 

-,,a. 

” |ro« 2>W UL FA . 
Serin 2 Money Fd. — 
_ , Sotos 2 O'seas FtL_ 

13BB| I — Tda Invest. Fd. „ 
U24-.J — Tolu Managed Fd. _ 

Managed Ira. Fd. bx. 

Refuge Investments Limited Mamord lav. Fd. Act. 

103 Oxford Sl. Manchester 061-2369438 Mha^WL W. Cto— 


Puces quoted are lor A m —ul at qa rats. 

afflastgifr 1 >«i« eateEiae sata = 

__ Series 2 Man. Fd D6A5 ' — 


Managed Frari _ 

CashFund 


MBRB9rd 

“ Property— 


zWi 



IE 3 = 


Drexef Burnham Lambert 
77, London Wall. London, EC2. 


01-6283200 


Wlncbener Dtrarttlfed Lid NAV Jus 31 S5.OT. 
Winchester Overseas Ltd NAV Jan 31.5CL27. 
Winches ler U.S. Reserves Ltd Cunera yrtM 850. 


— Dreyfus 


i con t ine nt a l Inv. Fd. 


Reliance Mnftnl 
Tiateidge wens, Kera 
Equity Fi«ri_ 

Prop Fd (1st Isi 
Prop Fd. (2nd ti 
. Maroged Fd — . 


Trident Life Assurance Co. Ltd 
LatxSBn Road. Gtoocener. 


0042 2 2 2 71 


Gbf.Mgd. 

— Property— 

Araercan 

U.K. Equity Fiaxi — 
HterYieM 


= MMtipte Health and life Assur. Co. Ltd. ^ 

~ geptanam^Mouse. Biixiel Centre. Royal ShateFfl UM Bro-rtilbm . _l 


- Raya! Life I: 


Ltd. 


Pm* tort.Mogtt__. 
Siattgraud Mwl Pen. 
Group MnBfl. Pfd — 
Fiied un.Pro _. 
Index LtotedPeti — 
Equity Pension — ■._] 
Property Pension.- 



Cash Pcmon — 

Cantlnental Ufe Inwmce MmMtSerwsJ— 

64/70 High Si , Croydon C BO 9XN 01-6805223 Gtobaf Senes T-. — 

RS 3 S£SM 6 :|BH !WrJ = 

CoruhM Insurance PLC 

57 Ladymvad, Guddford. 

Ej^FdMteri.9.. 


Z Irish Life Assurance Ce. Ltd. 

— Basdden Horae, 7/U Moorrae. EC* 01-606 8401 

— Property Mndsde * — 

= sraSfe 

— pj3J. Mod. GBs Ser. 3| 

= ESEsE 

— . High incutnc Series 3 

— Managed 




Man Growth March 9 
Money Fd Mardi 9 .. J 

Cap. fd Jan- g 

G A S. Spec. Fd .. 



048368161. ManaaedPen.Ser.2-i 
*LR — Cash WwnnSwS«2- 



t Keynes 

Dvthse. Energy 

Magna Kd 


S=L$s l:~:j = 

Pera Mai3?5ra._g 9 27 J . . . - 

GW. Dep. Acc... M* 4 25.71.,.. — 


+ 3.CJ 


Langttoto Ufe Asst*. Co. Ltd. 

Lughun Hs*. HoirnhreoX Dr. MW4. 01-2035211 

tnUL KtWisnarBH m~\ - 



CCI Hse. Meneage Lane, EC3A 500. 01-M324U. 

CCI Dnwirt Fnd ' 

CCI El ■ 


giW.»arq 

SiBUfcd 

CCI ind. Fd 

CCI High InamteFd., 

CCI Property F4. 

Crescent Ute Assurance Co. Ltd. 
1* New Bridge Street, CC4V6AU 
Managrd Fund.,—.—' 

Managed IrU. 

UK Equity. .. — 



ESwSariitZZ:, 

FUrti ira_. 


Tokyo 

Antentoo — - 

intrrtiatvmai 

Brsrrues.. 

High fasiritejtioji. 

Cap.lai 

Crown Ute 



Legal ft General (Unit Asst*.) Ltd. 

Kl nutwood Home, KrogtwOodL TadwortK Surrey 
KT206EU. 7 Bwtot Heath 53456 

Cash initial r 

Do. Accra. L : 

Equity mute! — - 

Do. Aaxxn. 

, _ Fated tniUM 

L m *« TVs Amin. i.. - . 

01-3538931 Sex Crated Gdt 

Do. Accra — — — 

Ind. Intud — — 

Da. Accra--— — 

Managed Initial 

Do. Accra. — .. 

Property Ind Hi. 

ExrngnCastr lim 1151.4 

Do. Accra. —(1794 

Exempt Eqty. trot r 

Do. Accra. — ■ 

Exempt Fixed Inn... 

Dp. Accra -.~viTr~ 

Ex. index Lnt GBt_- 


Crowit Life Hie., Vtehlng GUZ1 1XW 048625033. DoAccra 

fasL Fd-Jncm 11353 14(131 -04 760 ExrowlllW. UWUl.. 

Mang'd Fd. Acc... . 

Mang'd ' 


..Fd Inrt. 

Mang'd. Fd. Incxn.... 
Property Fd Acc ..... 

Properly Fd irat 

Property Fd. LncxL... 
Flxntlm Fd. Acc. ... 
Fixed Ira. Fd. tncrn. _ 

Fourty Fd. Act 1 

Equuy Fd. Inn 

srstfW's-zdBl 

inv. Til Fd. loti “ ' 

i™ Tst Fd. mem. ... 

Money FA Acc. 

Monry Fd. htem ..... 
Inter'! Fd. Acc... — 

inter*!. FA Incut 

Htoi income F~ 

Biias 4 -=j 

Bren m Equity Fd. .. J 

SSra'rKir-d 

Sage Fd. 

Ssnsar.--: 

CnMvn BrtL hnr. A... 

Pens Mood. Fd. 

Pm Mang'd. Act _ 

Pera Uanfd IM— 

Pens. Equity Act. : 

Pens. Equuy Inn ^ . 

Pm Fm Ira. Act.. 


. - - MBn r y AC C -.^inf 3 
Pens Money UM..:...[ilGl 
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Pera GW 

NEL Pera Ions Ltd. 

Milton Court, Dorking, Surrey, 

EEfefcrJS! 

Metex fan ♦ F.l, Cap-C?.; 

NvSrxGlh+F L Acc. 

Me lex GUi Inc Cap— 

Helen GUi Inc Acc — 

•telex Managed Cap. 

Meter Managrd Acc. 

•telex Deposit Cap— 

Nelex Deposit Act— 

Hetex lra.FW.lra. 

Nriet IraFWIM. _ . 

NeHndexLk.Sco.Cap 

NetlndrxLLSec Acc 

Next u6 dry March 25 

Katlana! Provident tastttutian 
48. Graceehrab Sc. EC3P3HH. 01-6234200. 
MansgM lU' “ 

Sa-zr:|, 

Americas — „..pSQJ 

Far East 

Fort InL. B«' 

indexed Gill.. B03-7 

Deposit IKH2 

Pnatax Ftori Price* 

Man. Into! 

SRs 55 =fiB 

Ororsera E*. IMBI ..D4i0 

Overseas Eq UR4 

* • rzli I 


Begd Ute.lUo* 
Managed Fund 
Equity Fund 
Prope rt y FoW. 
: ra ei natio n al Fwte 

Gdt Fund.. 

Money Fluid 



Growth Cap 

Growth Acc.— — 


P.a Box M3712, Nassau. Bahamas. 

NAV March 6 JZ7JUJ 2SJ3| — 4 6-40 

Duncan Ltwrie low. Mgt Ltd. 

Victory Hse, St Peter Port. Guernsey. 0481 28094 

zwoffl G 00 *® Bi« ^ -::i 7 & 

-O-T - Emsow ft Dudtey TsL MgL Jrsy. Ltd. 

- PJ). Bo* 73, SL Heller. Jertey. 053473933 

$3 Z E-D.'.C.t. 1862 93JI .._.J - 

The English Asscctotten 
4 Fore StreeL EC2. 


- E. A. I 


. Equity i 

. Mngd J 


Pm Gdi Edged Acc. 
Perattfl. 


Pera PjjJta. 


Drp -Act.., 


pS"4 



“Next dealing 


(006887766 RBfri Ufe (Ifoit Lnbd. Pemloa Fds.1 Ud. 

Exerapt Prop_Fd 

Exempt Ind. Fd... — 


E xeraol Gdt FA_—— 
Exempt 



TSI Ute Ltd. 

See Cw u ae l i i Pipe MraFrt 


Americas 

Far East initial 

Far East . 

Prop. ( ratal 

toop. — , — — 

Fixed In*. Initial ! 

Fixed in. ... 

Indexed Gill labial — ! 

Indexed Gilt- 

Deposit hnlri 

Deposit— 



I Money Fd-..- 

Save & Prosper Grotto 

4, Gt St Hetetto, London EC36 SEP. 
CWWEcray Fvad Cz). M9^ 731 

Property F(L” 2650 

Gdt Fd. a&8 

ssr^fe_.L 

^r^F F A a -:~m< 


Proas 



Tyndall Assuraewc/Pemlora 
18. Canyoge Hoad, Bristol. 

3-W»y — 

DoVPera. 

E^. 

070666966 property 


_ +oa — 

a fWerkJy deaka». 


Schroder Life Assurance Ltd. 

Emerproe Howe, Portsraotan. 0TO5627T33 


1 - &srostzzrjsi 


Managed 

Deposit 

Overseas — 


Ob 

Exempt Mngd. 

Do. Accra.—- 
Exempt Prop. Inrt. — J 
~ I. Acorn. — .. — - 

i. Deposit ln« — 

Accra 

Ute AHUr. Co. el Penmytvanto 

8, New Rd. Chatham, Kml ltedxay812J48 

LACOP UWt* [1 2 85 13.A9I I — 

Lloyds Ute Assannce 

20, Clifton 5L, EC2A 4HX 01-920 0202 


_ .- 367 .B .....J 

New dexteig Aprs 5 


New Zealand sth. BrtL Insce. PLC . — 
Mahiand Home, Southern) SSI 2JS 070262955 Spraai 


— American — 

— Australian — 

— Capnal.. — 

— Eixope 

— General 

— Gdt ft FW ML-- 

— income Accra 

— income Dritrdt — — 

— Smcrare ft Matey... 

— Smaller Co5 

— Tokyo 

— ecu vanguard Mngd 

— Equity Peroion 

— Fxd Ira Person 

— Guaronteed Pew 

i rate i- Linked Pera — 
Managed Pera ton. 

Deposit Peraion 

Overseas PPWWI 

Property Pensan — 
Special Ex Peraan- 




"Nexi dnlmg March . 

EmKage Manage m rat Ltd. 

G remdte Hie., Sl Heller, Jersey. C.l. 0534 76007. 

S^"=!zzl! = = 

Earn bond KWdinra N.V. 

Ptetemaai 15 Wdte w it a d. Cwacao. 

jmnjrffijwk 1 ^7 ” 

0Z72 732241 Era HUgt fS222S ZiSSJ ...J 9 JO 

S-G. Europe OMm Ubbi 5A. 

9, Avenue de in Lberte. Lovembpiro 

Erape-OtSratxira _ ($46.19 — 1-0271 L2S 

Eurotax hwasfaoanb Ltd. 

L Athol Sl. OouMra isle or Man. 

UK Agents fts, SuSom. 0727 33166 

Eratexln.Fd.Jra 28.(1146 12061 .—I - 

Ezecotfee Life (C.I.P. Managers Ltd.) 
P.0. Box 1063 Grant Cayman B.W.I. 

TraraAiintcGwtbFd IW.12 — I 4 — 

F ft C MgmL Ltd. lit*. Advisers 
L La we nee Pora n ey Hill, EC4. 01-623 4680 

Pnces bb> 2 Weekly dromjL 
FideRty htterrattanal. 

_ “ Heller 


P.0. Box 670, Hamilton, Bermuda. 


uKfequW_ 


Pacific - 


G«t-._- 

High Inc. Equdy 

High Inc. FWL InL — 

978 

{nExliiad'afiT— 

iralo 



mi 

Pncri are lor Life 4 Accra:,, 
Prnwsn Senes C Accra Mirth U. 
Other prices pn raqursL 


(Accra Unto).— 

Fixed Imerea 

(Accra Units). 

Cash Deooait. 

groro Un«)._ 

(Accra 

index-Lmfcetf. 

(Accra Unto) 

Managed..—, 

(Accra Units) 

VMrimgh Ufe Assurance (x) 
41-43 Maddox Sl. Lan. W1R9LA 

Managed Fd. (2651 279- 

EauttyFl Bm.0 *§*-; 

SSff"=M S 

Vanbrntoi Pension Limited (a) 


Intenoionelb) — 

DrieraFu'xtW 

Pacific Id — 

Seecal Growth— 

Amor Inc Tsl (cj.. 
Inn*. Inc. Tsl (a). — 1 
SFutedUiLTsLU)— 





01-499 #923 Fleming Japan Ftmd SA. 

-OLH — J7, rue Notro-Domf, Luxembourg 

— Fleming MarchS.— 1 — 55222 — ■ I — 
~ Frankfurt Trrat hnrestroeiit— GmbH 
- WWmil. 06000 Frarfcturt 

tora^“«raFd-|8Sgft 2§j*83f| — 


~ Scottish Amicable Investments 


41.45 Maddox St,Ldn., W1R9LA 01-4994923 Free World Fund Ltd. 



— opai 


upB Deo M»r — 

OpSImB Mar)0 — I 
Op 8 lie D Mar 10 
Qp B lnt Md Mar 10— 

oiauss MaTio.. 

PensB Pr Ac Feb 28. i 
Pens B Pr Cp Feb 
Pera B Eq Ac Feb 
Pens B EtClfrim. 
Pens B FI Ac Feb 28 .; 
Pera B FI Cp Feb 28 

r m SIBSSS 

Eagle Star lusur^Mdlaud Assur- ASm^CoS Mar 9 — 

L Ttveadneedle Sl, EC2. | 

Eaote.'MKL Unn. — f9*J 99N-L2J 5J1 Commt^M^9^.j 

Equity ft Law Ufv An. Soc. UdL 
AmerHam Road. High 


9.4S 

iTa 


ill::: 


UK Court ml Fund. 

Htgbei Inc. Fuoc 

Property Fund. — . 


Far East Mar9 — 


& Gen Mar 9 — 

Growth Mar 9 — 

Hie Growth Mot 9.. 
lnt Gwih Mar 9 



Jih. America Fund., J 
Far Cast Fra). .. — 
iramminai Fund 

Hived Fund 

Equity ft LM (Itatogad Funds) Ufa 
AmcrShxm Road, Hlgte“ —*~ 

Ind. Pen (Quite. ■— 

Inrt W Property... 


in] Pfdi Fiwfl |IH , J 

bSKTwxLi-S*V-; 
ind. Pml Dveneai _. 


md. Pen -- 
W Pen- Ben 



Japan PM Mar 9— — 

Hit Hijh Mot 9. 

Props Shs Mar 9 

bjBrtgp 

SSd 6 *^;- 

0494 33377 Man Growth Mir 9.- 


| 

croro toqurai Fini^tolcm^xtutiie fat Proven 

Family Anormca Society 
68. Eflu Street, Horsham 0403 50255 

fsg| 

Family C Bnt. - — I 
Fur Jr P Frae tfe J 

Farad? Cto>MI 
Family Bid il 



*4 Z Auurolan Gift M>ir% 


rra G4TWT1I _ ro •» - 

pWs-NB-t- 

EStMarS. 

U^Small CM Mar t 
Man Growth Mur 8. 
AirttraliM 

OJ and Energy ***r S 



1453 
lift 

Karwfcfi Union Insurance Group 
PO Box 4, Norwich NR1 3NG. 

NUIG IN 

Managed . . 

Eq uity Fi nd- 

Property FucXl.- B27 8 

Fixed Ira. Fixxl J247.6 

OtpMK FraL.~™tl56.J 
HOTwtch Uobm Ute 
Society PwolMwwt 

Fixed Iraervst* — 

OrUxury Snare- 

PrOperlir...... 

l^aLlalwd'iera*- 
Mlxcd .. - rt^jeeTa ifcrabBi 

Nor Unto Fet) 15 14149 — | . - 4 — 

Peart AumiEe (IMt Funds) Ltd. 

252 High Hotbonv WC1V 7EB. 01-4058441. 
tnv. Prop, fast.— ..BAB 

lit*. Prop. Acc .R821 

In*. Eqwty — — [219* 

im. Managed 

Peart h i u nx n IIMLVM Pendm) Ud. 

Ret. Maruged ._...~|1709 179.91 .TTJ — 



150 Sl Vmeetx S>. Ghsgow 

Equity. — 0*6-1 

Fixed IntereM 

imeriwtomi 

S 3 T!-:zr.zLr 

iun , Indei Lmfced Gilt — 

060322200 Managed 

Exempt Eq. Inn 

Do Accra — 

Exempt FraL lix. Inrt. 

Do Accra.— 

Exempt Irttrd. Inrt- — 

Do Accra — - — 

Exempt- Prop. Inrt. — 

Do. Accra..— 

Exrixpl Cash Inrt. — 

Do. Accra..—. 

Exempt Man. Inrt.— 

Do. Accra. 


Managed 


tn'l 



041-2482323 Eqtdey.— (259. 

-06' 


ti 


FomT interest 187.9 197 ■ 

Urtexljraafl GirZI 11L0 HH 

So1X5iiM5^:C9 ,J7 U7j 

Windsor Lift Assur. Co. Ltd. 

Royal Albert Hse. Sheer St.. Wjrariar 68144 

Investor Unto. 1 

Accra. Pro. Umts — [ 

Flex iiw. Growtft f 


BuuvrtleW Bldg. Hamilton. Bermuda. 

NAV Feb 28 I S18171 | ...J — 


100 . 


G. T. Marxxgt merit <U.K_> Ltd. 
Par* Hse. 16 F«Btxr~ r — « 

Tel: 01-6^8 8131. 

London Agents lor: 

Anchor Gift Eoge fflOj 

Anchor Int-Fdl. F “* 

Berry Pacfd E 

Berry PacSlrtg.... B 

gTapp.otij’- ‘ 


_ F Mure Assd Growth -H 
_ RrL AsVdPro. 1 


— Gt Anpled ScatKe Fd. 1 

Effca Fd 

— G.T Asa Sterling .... 


Scottish Equitable Life Aiset- Soe. 
3L Si Andrew Sq. Edinburgh. 

Mixed 

Equity 

Property 

Fixed interest 

Interrational 

index Linked 

Cash 196.73 


OFFSHORE AND 
OVERSEAS 



(231 556 9101 qidlg Investment 

" -£3 — Poufpc* 708, 8000 Muntth L Trie* 524269 

-0-9| — uv«ii IDU22A 23271-0 

BjiJi-o 



Adirena P 

Adni vrtt 1 

Fond* h. 

Ford is —II 


- Albany Fund Management Limited 


Scottish Mutual Assurance Society 
109 Sl Vincent St, Glasgow 041-248 6321 


Ftmeubi Assurance Co- Ltd. 

4-5 Km9 Wdllara SL. EC4P 4H R. 01-626 9876 

KMftc=d m mr\ - 

Pioneer Mutual insurance Co. Lid. 

16. Crosby W.. N. wntertoo, L’pool 051-9286655 in Pol Mar 

, ~ c ^ ,Mar3 - 

Man Pern Cap Fd — (155 0 U#M — 

Planned Savings Graiv 
6A East StreeL Horsham 

1st Mdiiaged 1*7-2 

1st Ftaed interest 

*th Managed. . 

Sth lisrowd 

Pcmon Maimged.. .i 

Pramhuu Ufa Assurance Co. Ltd. 

Easi Chester Hse. Haywsrra Heath 0444 45EFZ1 


KWailLzfltt §sa = 


P.a Box 73. Sl. Hriar. Jersey. 

A ' b *-» 5Fd wSbp* 


0534 73933 Btetarore Fd liragtri (Far East) LHiaXbt 


1-26 


1608 HWdraoo Hse. 
Aunr WjP Tu_ Mon 

Aflan Harvey ft ■■** ** B ^JS’!4rat h^AweraraTpL ^ 

1 Chte*gCross.5LHeHer.Jsy.C . 0534.7^41 M.BMtdFwM. 

ScuttUh Widows’ Croup ahb Don* lnt Fd. -W04J aid ll’S »■ T * Fn 

PO Box 902. Eontonpi EM16 5BU 031-655 6000 AHB G4t Edg. Fd-.p2.74 UJSrtJ-OJBI 1L30 

AUtance International Dollar Reserves 


10 Haroerat Rd.. H. Kong. 

Thil 


Pol Inv Mar 3 DOO 

In Pol Mar 3 @4.4 


Equity Ftmd , — ■ — 1 4 
Property Fund— _... 109 
Intenmtxmal Fioid... 117.4 

040350255 Fuad InL Fraal 

Index Sit Fd . . 1064 

Cash Fd. — 107 a 

Peas. Mined Fd fad 1«7 
Pera. EqimyFd fad. 149 


American Tech. Fd... 

BwMmgSoc. Fa 

Balanced ...... . 

Data Kangd. Fd... 

Deposit.. 

GW _ 

Mai teal Resources.. ., 

5S «Sr~: 

ImrinitiOiil Equity - 


1300 

imo 

Prop. Equity ft Ufa Ass. Co. 
42 HoundSrtitck. London EC3» 7AY 
R Silk Prop. Bond ,.-| 256 4 


PrraFxd lnt Fdfad. Q« 8 
Pen. nra Si* Fd fad..|10BJ 

Pens Cash Fd. fad.— 

Pens Man March 10- 
Do 5* Martlr 10. ._ 

•Up Pro F«d iter 10- 
Caso Fd Ma> 10 
Ex Unit Acr Mar 2 - 
Ex Urn Inc Mat 2 . 

ui = 

Stock Ex cira ge DraUagi Pto SaL 

01621 1124 Far Soite Uh biamet LW 

| ... J _ hi Sras Ute llatc An a xn cx Ud 



= ssw—itWi 

_ Detributran March 1/3 (00006713) (8.5096 pa) teinM ^ GENER 


Detribunon 

Andover Futures Ltd. (Adv: Thonrte) 


East Ind ft'EngylrP 

Sirring FiLt. 

•Hem deal mg Mar 


Based on mtv 
193 J 

1501. .. 

IMevt dealvg Mar lb. 


gsrr^T^B? 1 MR&UJ* 

B.LA. Band Investments AG 
10, Baarenuasui CH6301. Zua Switrertond 
Barer S/d Frb IS — [10640 1L2OT ... ■ I - 
Btedarii (Overseas) Ltd. 

West wk Bu lifting. Grand Cayman 
lraroam j.BarrSTd .IL062 LObS — J — 
Bank af America International SJL 

35 Boraevard Royal, Luxembourg G.O. 


394 


m « 


Hambro Pacific Ft»W MgmL Ud. 

21 UL Connaught Centre. Hong Kong 
FteEasirroMar^-ggrt* = 


Japan Fratd Mar i 


29 

Hambrai Fd. Mors. (C.l.) Ud. Duitter/Heinold Cammodltin 

PO. Bot B6, Guernsey. 0481-26521 }MS. GrnhBB Street, EC2V 7LH. 01-6004177 


227 

w 

236 
967 
1 79 


Capita) Reserve Fund 

CTFraid ... 

Special Sits Fra) — 

Sterlmg Ikow Ftmd- 
Dollar Income Fimd-. 

Trans Nat. Tnxt 

I Mnl. Bond 

bn. Emmy. ... 

im. Sygs 'ASUS — 

Hit. S«9» 'S' 

Galleon Ass. Fund *A 
Galleon Ass. FiaM "B 
Amtr Spec Accts 

Henderson Admin. & Man. (Guernsey) 
PO Box 71, Sl Freer Ron. Gurntsev Doai 26541 
American IUS Certo) _P72_4 183.4L - J — 

mu. Res. WA ceoB)(12S 7 lJSff . _ 

GJ* Fund rrtaosj 111 m J 1 1 20 

Prone Res. Props — 1*4 0 lOCOl -.1 — 

Henderson Baring Group 
190L Edxrtxxg Tower. Honpmqg. 

Arauala — — 

ffli'Sa: 



Rnc Fd im Mar 1 . 


SPZ- 


( 187 


Japan Ftmd — — 

KSfcVzzz r 



Knd aBSb Arad 

Richnwad Ufe Ass, Ltd. 

4 HJI Street, Dsudas, I.Q.M. 

Com Trust 1529 

Diamom! Bond - . — 745 

Gemsnne Trral 127 4 

GokJBoral 09.7 

Managed Fund — JW1 

Petroman DP Trua — 59.1 

piter T'rtSr.“. Z ^>5.0 

Era ae"..“zBw l 

RothschBd Asset Maxaganrcnt (C.L) 

Si Jui-anT Cl St Pete* PL Gtirtwey. 0481 27042 

: C uoiaradi t y r .. 

Sir Corarttiri — 


Poll 

Dir Corarftv* — .[FM94 

HoogkqFrfrt F 

OC intoL R ea erne s Ltd. 


062423914 




^ 10.92 
s9At — 


0481 26741-26331 


See Cwranctes Pam MowFrt and 

Act rarhxngr DoHngs P»** Sat. 


KOI -Samuel ft Co. (Guernsey) Ltd. 

8 LcFebvre St . SL Peter Pori, Guernsey. C I. 

Guernsey Tsi PUS 279 71 -1.01 £70 

HOI Satpurt Investment MgmL Intel. 
PJ). Box 63. Jersey. 
faCEorainLCi. 

tra MaiT 

W. Cramer Frara 

D.Martc 

E Sterling — 

Swats Franc 


•Price* Nidi 7. NexrrtHling Mar 21. TPricrs Feb 
28. 

Next dealing March ,14. -^feb 28. Next dealing 
March 13 

tTOeWinto every Wednesday. 

Royal Ban k gf Can ada Funds 
pS^o'rSta. sFpSre'pprtJ Gwermre 0481 23021 


0B34 76029 InU Income Fd 

»Fd.. 

erica Fd - . 


Gartmorg Find M anage r s (10M) (a) 

P O.Bnx 32. Doughs, Isle W 6lan TeL 0624 23911 

" M z:\ 060 

Asttaurarieni GENERALI S.pJL 

PJ). Bn 132, St Peter Port, Guernsey. C.I. 


OX 


= 



&S£ra»:.._ :.::.r 

&3SS?rzzr. 

Sxnt Francs 

SSSKd— ^ 

Dmi Dexkngi 

Save ft Prosper International 

RO Box t ?3, St. HH«i, Jersey 

SILKS. tZStfJZS? l Smh«o KiS 1 "'" 

BSESfsStoK .8 Ha:iSu:n Sfla?. 

LC. Trent Managers Ltd. fj^TFura „„ z 

10. Sl Georges SL.Dougfo.loM 062425015 niSSLGrTZZ::aft|l 

hrt. Ceraraoditm Tst R2U) .132.41 ....J — Fxr EaMero* BlCft 

ben rtrokng dny April 6. hortii American* Bs 7? 

IGF Manag e m ent Se n d ees lira. 
cfo Rrqnnart, P O. Box 10*4, Cayman S . BWI. SratZSpT - *— 008 p 113801 
Intern!. Gold Fund -.|S144L73 151971 .... I £91 cSd^T.-... - "_: {5ll95 14 Oldl 

Frara* 


tSSSwdtf fty.E 


J a 


186 


N.V. tnterbeheer 

P 0. Box 526, Orth, Holland 

Eimre ald»(OHerPce)pn» 87 — |*D>q 256 

International Band Trust 
Z Boulevard toyal, Ltoroiborag 


Ctl A NAV hbstb 11.1 
CUB NAV March 11 ] 


I :::J = 


U S. 5 

D Mano— 

£ Sterling 

Yen 

Depevrt FM 
Sl Deposit**’ 


te tematto oM Pacdflc ta*- MgsaL Ltd. 
P.0. Box R237, 56, Put St-. Sydney. Aral. 
Javrlm Equity Tit (AS3J9 3 l48| ....I 830 

Invlcta bwestnent hbnagemevst 


JUW au 

"~UkA U (WreUy deMaqi) tDarfr droll'd 
Schrader M ng t. Strvtcn (Jersey) Ltd. 
P.0.8ox 195, St. Metier, Jeney. D53427561 

See Cu n 1 u riei Pag* Man-FM rod 
Stock Escttafe D e a Hn g i Pag* S|tx- 


1 Doling Cross. Sl Helar. Jersey. 053*73741. X Henry Schrodn Whgg ft Ca. Ltd. 


GUI Growth Ftrad — D3J2 
GUt Income Foto .ISSS 

Jardkte Fleming ft Ca. Ufa 
a6tti Floor. Csreaugfo Cetrtre, Hong Kong 
J. F Japan Tsl 

Do. (Actum) 

J.F. Jman Snail Co. 

JF tejunTerorofog* 

J F. Eastern Ta 

Do (Accra 1- 

J F li 
Do 





J. FS.EA. MUJ — 

JF. CraASd FrtJtralftU. 

Do. (Accra.) .. — - 
Jaaaaft Pacvlc 




G.T. Australia P? 

C.T. Bond Fimd 

G.T. Dollar Fd 

G.T. Dir. (Slrlg.) Fd . 

G.T.GIotolTcKFd. 

GTHonmiPutfvrtei. 

G.T. Ingest. Fd ; 

G.T. Jman Snail Cm. _ 

G.T. TecivxWomrFd.. 

ttfiSSfiEte 

Gartmore Fund Managers Ldn. Agents 
£ SL Mary Axe, London, ECA 01-623 bn* 

Gartraore Fra id MBragors (C.l.) Ud. la > (h> 

41, Broad Sl. St- Hetter. Jeney. 0534-73741 

ClA Fmid ttewyiTue. told 9641 —.1 


5 Sv“F , i 5 a?L^!r^ 7 .s^ ."°f - ssa s&si -a - 

P 0. BOX *2B. SL Hetor. Jersey. M»* imc.Tt,. ^^-^-1U3| 


Gmj MxrCft i 

Grind lays I n v es t men t itesgL Ud. 

PO Bo> 414, Sl Helier, Jeriev. 0534 7 4248 

Managed Fmd. — — [ 

Sirring Fimd. — .. I 
U.S. US lar Fund C 

Guinness Mahon InL Ftmd (Guernsey) 
PO Box IBS. Sl. Peter Port, Guernsey. 0*81 23506. 
Price-. S»ws 



i 3-26 120, Cheaps Ide, EC£ 

,._.J 11.96 Am tnTst Bar 9... 

Asian Fd Feb. 28 — . 

Cheapsldr UarlO,.. 

DarimoFd March 10 
0.70 Japan Fd Mar 10 . . ., 

— traitor Fd Feb 28. 

Z Schroder Unit Trust Mgrs. InL Ltd. 
1.90 Box 273 Si. Pner Port. Grameey 

— Mngd. Curacy. 6J)i W1 

130 LFtxrd Interest j638 1 670 

050 | Fra?! mere jiT_r .B«4 1S>_* 

— 5 Efiuitv... . ..... (161 ■ 

2J0 HangKong Fund 

Schroder Lfe htraml InL 


245 

7.70 

063 


^ SEfcalM 


Ami/ alia To , 

NAV Much 7. Vno dealing Much 1*. 

London Apenes- MOL Flewlng A Co. Tei: 01-283 2400 

Leopold Joseph ft Sam (Guernsey) 

HireH Cl, Sl Peter Port. Gur 
L J ft S Curreiwy F«md 


C Fourty Ldr Fd .... 

* Fixed im Lde Fd.. 
iEqurty Life Fd. . — 
Managed LKr hi.-. 



*nBf ffiBERSi Ai)' 


Trlepkeme btonager for Imest Pei 
LJ.lnterTOLFd__BH.il JL 
lJ, Start mg Fund tub ID 16. 


Kleinwort Benson Grotto 

2Q, FeraaxathSt, EC3. 
Graweytoc. WW 




1522! Z 

iSaa .... 


a 

ft 

a73 


Do. Accra.. 

K.B. Eurobond lnt 
K.B EratbtMdPd i — 

K.B. Far East (Gray.) 

K.B. Gdt Fond 

KB. ind. Find 

KB. Japan Fund 

K.B. Sire I . Asset Fd - 

(SSSSMbstti ::::i r 2 

?SS Id & 

Korea International Trust 

Fund Mml: Korea Invest Treat Co Ltd. 

HJStBf amU *' a " 9 "IgbBSSi 

NAV won 741767. IDR value 59.402*7. 
The Korea Tract 


0481-26648. Scrhngeour Hemp-Gee Mngmt, Jersey 
LCIarvtg Cross SLHrtier. Jersey 0534 7374L 
. SKG Caauai Fund -136.1 243JI . | — 

— ■ 4 — SKG income Fund. — 1x93 613...J 881 

I ■ — 1 — GM Bom 11482 1563 J — 

Secartties Selecttan Ufa 

01 -623 8000 BerouxJa Hse, SL Peier Port, Gu'rny. 0481 26268 

»J4J ~ \ *15 Forexfund — I PB«J 9371 .. 4 - 

— Sentry Assurance In t er nati onal Ltd. 

P.0. Box 1776. Ham li ion 5. Bermuda. 

Fund fJS.7676 63443) I - 


Singer ft Ftiedlander Ldn. Agents. 

21 New Sl Bishepsgxtr EC2M 4HR 01-6233000 

Wlftsaizr? ifo 

Strategic Metal Trent Mgrs. Ltd. 

3 HOI Street, Doupas, >0M 0624 23914 

Straieglc Metal Tr. ...130.917 0.9*q ...4 — 

Stronghold Management United 
P.0 Box 315. Sl Helar. Jersey. 0534-71460 

CoaraiodityTrWL _...|U6J0 122321 4 - 

Stawnt (Jersey) Ltd. 
fa Hill SL. Doigias, Hie of Man 


Dorian Inve s t m ent Trust Co.ltd. _ _ 

1-518, voido dang, VengdtmgpojCu, Setxi. Korea copper Trim. JQ4J8 

NAV (Mrati. 5, 19B3) ran 10A64 (USCdill). Trurt Ftevls (C.I.) 
Lazars! Brothers ft Co. (Jersey) Ltd. 10 wtariSuSLHHier. Jersey (Oil. 

ixx.rarobxn.u_.min BBSSBiSaBU 


0624 23914 
15181-0281 - 





H 8 


1131 


Lax. Bra lnt. Cap. 

Lxx. BrtL lnt. Inc. _! 

LXL Bros. InL Acc _ 

Laz. Bros. im. Asset. 

Lax. Bros. InL AsSR-l 
La?- Bros. Ira. Asset- 
La? Bros. InL Asset J 
Lax. Bros. InL Asset) 

Lae. Bros. Far East - 
Capital Gwih Brat — 

Lloyds Rank (C.L) UfT Mgrs. 

PA Bax 195s Sl Helier, Jersey. 0534 27561 

^^^dShSSeMfflL 47 ; 

^ T «nsTs5w^--- J 

Uoyds Bank Intetnattanal, Geneva 
PA Box 430. 1211 Geneva 11 (Switzerland). 

a 

Lloyds Bank International, Guernsey 
P.O.Box 136, Guernsey. 048126761 

Alexander Fund (0786 _ I ....4 _ 

Net ram tube Frbnury 28. 

Louis Ihc y fus Commodity Fuad 

e fa Trratee. PA Box 1092. Cayman islands. 
March 4. Valuation 55^3238. 

M ft G Group 

Tteee Quays. Tower MSI EC3R 6 BO 01-626 4588 
Attwrtc Ex MarB— -B739 
Aiuraban Ex Martfi9.B3 «7 _ 

GoM Ca Mar 9 8*9 ■ 90 3-5? 

(Accra. Units). — — 07734 

island 

(Accra Unto) 

Management International Ltd. 

Bk of Beimixla Bldg., Bermuda. 809495-4000 

Bda. 85S 

Pnces on March 4. NeXT dealing 

MoiMificturers Hanover Asset Mgt 



TSB Jersey 

TSB Gueniwy Fund 
Pros on March 


loo Tokyo Pacific Holdings N.V. 

U» Intimb Management Co. N.V, Curacao. 

NAV per shme March 7 586.73. 

Tokyo Pacific HUgs. (Seohoart) H.V. 

1 minus Manage mere Ca. N.V, Craaeao. 

NAV per Shire March 7 56328. 

Tyndall Bank Isle of Man Ltd. 

30. AtM Sc. Douglas. ItteoJ Man 0624 29201 

Sty. Money Fund 1 _ — | 1L0Q 

TyradaB Group 

2 Nmv SL. SL Heflor. Jeney. 


TOFSL March 10- ._ 


Mart* 10. 


European Fund.— .. 
(Accian. shares)-...... 

Far Eastern Mju 16 .. 
(Actum, share*)— 
Jersey FO MAT 9 

(NoriJ.ACc.Lto.).— 

tih Fd Mar 9 

(Acoto shores) — .. 


m 

m 


05343733173 
1.41 


178 


m 'W :: : 

We of MTO..0624 J 


£83 

735 


10.24 





(Accra Shares) [170. 

IntrfTOiranal Eaidry- 

Do. 5 — 

PacHic Equity 


^ilraer. Equliy-E 


..-•l 12-00 


M81 Slert 


PO Box 9£St Peter 
Grofund Lxj Ara 
GrohndUqAss 

Mldtand Bank TsL Carp. (Jersey) Ltd. 

28-34, HW St. SL Helier, Jersey. 0534 36281 
MkL BJl OT hore Gift. MIA 108 a ...J 11.11 
Mra. Bk. lnt. Bond KLLr 1.19| ... .] 8.40 

Mtnerals, OBs Res. Stas. Fd. Inc. 

PO Bov 19*. Sl Helier. Jersey. 0534 27441 

MORES March ld_.IS12.40 1£81| . . .J 3J2 

Sotniral Montagu Ldn. Age nts 
U A ON Broad Sl, EC£ 

Am-Eq March 7 (76.7 „ 

Apollo March 1 BF7448 

WestFrtx 28 -._...hg»97 
ITT Grmm Feb 2B 
U7 Sag Res Mot 8...B£99 
Jersey Fd Mar 2 

Murray, Johnstone (hw. Adviser) 

163, Hop* St. Glasgow. C£ 

Hope St Feb 23 --.._[ 55*30 

Mat Wes t m lnst es Jersey Fd. 

23725 Broad Sl. SL Helar. Jersey. 

MKfiHtk-flH 

,19 ^ 7L. 

•Sih. day every Thral. 

(legit SJL 

10a Brnderaro toyed, Limrmboirg 
NAV Fro 28 IS10.19 — 


I nee mart. Ford InL -! 

Do. 5. 

Slert mg Fixed IM- - 

Dollar Dc-potll~I~ 
Do S- 


m 

53-510 


mxsm 

_ Do.5.. 

“TSlxzrz = 

UKPryert, 

lnt moil. Managed— 

Do.5 ZZZ.... 

UK Managed 

Oo.sZZ 


* = 


- 


1-430 


TyndaH-Guardtan Mngmt Ltd. 
_ ___ .... Sea C un r u ei xs Page Mon T H and 
Stock Exchange Dtaalb«f Page SaL 



Tyrrell ft Co. Lid. 

415. Lonton W13 9NV. 

1 - Siam 4 - 

Invest Fd Mgt Co SA Lux 
mal I 



London ft Continental Bonkers Lid. 

MBEft 

Umon-Invertment-Gesenscftaft mfcH 
Potrlach 16767. 0 6000 Frankfixl 16. 
UnWonBi _ 

V.CJL Financial Management Ltd. 

don, WC£ 


4£ Essex StreeL London, 
PanAmer. 0*s Fd. . 15560 


—J - 


N-E.L Internationa) Ufa 
P.0. Box 119, Sl Peter Port, Guernsey, C 

Sterlmg Deposit 166.4 

SterliogFtetd ImreesLDU 
Stretmg Managed — |687 
I rid. Fixed Intreea — 

1 rod. Managed 

Newport In t ern at i onal 

Bk. o( Benxiisa BMg. Bermuda 8092954000 Merc Irani Bond 



01-353 6845 

- I i - 
Voitorugfi Fund Mngmt. IntL Ltd. 

28-34 HUI Sl Si Helier, Jersey. 0534 36201 

Vanbratfi Currency -.1177 3 12731*041 760 
S. G. Wartaarg ft Co. Ltd. 

30, GrrsMm Slreet. EC2. 01-600 4S55 

EqgtndMarrtilO S325) l-DM — 

Mrrc Errobd Manh4-K15 62 15 77 - 0(» 637 

Select. Rk. Feb 15 -glj.5 U 6l| . - 
Warburg Invert. Mngt CI.O.M.) Ufa 
1 Thomas St, Douglas. IPr of Man. 0624 4856 
MOTCK > «Fra-i TrBj §y| ;Sl| 8.70 


SSilS^S.^ilSSils z I = 


Normandy Trust Managors Ud. K . b 

29, Athol Street, D0kghM6.lL 0624 2172* jtagF y.tfet.S*' 8- 
NonxaraNbtelTnm.Kl^ Ujra .1 *00 SfiVUSJNr 3 “' 

Normandy Cora. TSI — [C1-9JW 2L0WW ..-.1 4.00 

Carab. Carreragr ft Gd...|ELl689 J_2304| J 6XD 

Northgste Unit TsL ISngrs. (Jersey) 

31, Pier toad, St Helier. Jersey. Ci. 

Pacific Fd Mra 9 15991 18671 .-.J — 

Pacific Basin Fund 
10 b Boulevard tojuL Lurentterag. 

NAV JS15A5 _ J-OOZJ — 

Inv. Aril M. ft GT Imr. Mngi, Ltd. London. 

Perpetual U.T. Mgrs (Jersey) Ltd. 

See Craronctes Page Mo n Fri and 
Stock Exchange (Inlingi Papa SaL 

P ho e nix Inte r national 

PO Box 77. SL Peter Port, faienv 048126741 
Imer-Doltar Ftmd.— D*46 4*8-0(01 — 

Far Exit FratS g.^3 £W . -.1 — 


Warburg Invert. Mn gt Jrsy. Ltd. 

3fa41 Broad StreeL SV Helar, Jsy. Cl 0534 74715 
Merc Comm Ma-8 , 


L20 98 ai- 

£16 2b 1667 

p37S 14 P9 

SMT March 3 - . - @550 1590 

Merc Trow Mar 4.—P154 220U 

Mix. Mny. Mar. 7 1 o7-U 17.13 

WOrtfley Investment Services Ltd, 

40i Floor. Huohiwn House. Hong Kong 

Wkrdley TrtHt 0U3322S 33 SOI — 

waretey N**o As. FdEfiCOJI 3069 . 

Wardiey Bond Trust BID WJ U Da .... 
Wardley Japan Trull .(S2G28 A Gif .. 
W es ta tron Sets. (Guernsey) Ltd 
PO Box 214. Sl Peter Pon. Guernsey 0481 27768 

- - - - 10301 ...J 3.D0 

100 ool ] - 


* 3 S 

azi 

LOO 


Iml. Curency Fund ■ 

DoharFud. lot Fir 
Star. Exerapt G«t f 


Providence Capital International Ltd. 5£ai F,£d'. 

PO Box 121. St Peter Port, Cuermey 0481 2672619 Vanguxnf Cmdy. Fd 

. — Foaraul Fuxaes Fd. 


me sr! d ":.ri 

World Wide Growth Management* 

10a, Btodexard Royal. Luxembourg 
Worldwide GUi Fdt512.ll — 1-0 054 — 

Inv. Aoi- H & G. Inv. Mnp . Ltd, London. 
Wr en Commodity Management Ltd. 

1ft St. Ce^^ror^ 5t- Dougus wM 0624 25013 

Wren Con Fund 1359 

Clxnrte Fund _ .... |79 9 


UKStodanxrtcet- — H 

ind. 5tockmarket K 

World TechnolotBr.— fi 
N. Am. StooonaJket-J 
Far Eau .... 


i no. rixco ire f 

iml. Ctvrency. .1 

I mt Money Market. -t 

Pixel vn Iter 2 Men aeNiog * 


_ Wren IMI. Fnd.* ISO 



NOTES 

Puces are in pence worst otherwise uwcated and 
those designaird S with no ptefir rrlrr to U.S 
Milan. Yields Via (shown m last col urn n) allow for all 
During rxpeiees a Ottered prices include all 
rxpnaes. b Tudor's prices, e Yield based on otter 
price, d Eslknamt. g Today’s operwig price . 
X Distribution tree Dt UK taxes, p PeirtdiC 
premnxn Inswanor plans. ■ Srpi orenira 
Im irancr a Ottered price includes all expenses 
_ eroepi agent's cemmKAion. y Ottered price indudrl 

PO Box 194, St Hrt Oil Jersey 053*27441 »U expenses 0 totqfoUxwitoi nanagers. 2 PrexdMa 

r- dpyT* w«e 9 Bur retry gross. * Suspended. 

9 void before Jersey tax. T Ex-subdimton 
tt Only axanabie to charitatde bodies. { Void 
colixun shows anreralisetl rate of NAV increase. 


is 


l I 


v >/ 





Separate company insets are also available in 
our international edition as well as our 
London edition and if you should require any 
further information on the above, please 
contact your usual financial Times 
representative 
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I NDUSTR1ALS— Continued 


LE I SU RE — Continued 


Auf. Dec 


Nt 


Inter -City 20 p . 

) " ■»■■ ltc»Sm3)»l JTfc I — 


Fife Au9. J-tcksora Bourne 

.tum* Mrmt Ink. lOp J 

-HD* Jnr* tJanfcnr M rttcfe J 
juta JasJmleSCineU 
On. ■« r Johnson Chtrs... 
Fife. AM Jotanon MU 9 . El I 
up MMMaabv.Wt. 
Or J«» Jdurt»n«T.»lDoJ 
Hay . Dm KaUmanu 10p { 
FA ' Jn*J Kriwr InA..... 
No*. April Kershaw (A.) 5p- 
Jm. Am neen-E-2e Hkjgs. 

Jab. AALLP.Hkh 

Oct. April L.R.C. InL lOp.] 
MrOee Lm* (frigs. Hto J 

Dee. May Lmhk 

■Aar. Oa Lep Group lOp. 

Cti. July UttcshaH lXta... 

Jao Oct Lon. &Uv7l0p 
Jan. Sept. London & MM'd . 

Jn*. Dec. LriL&NthaGtp. 

— Hon. Prt*. HeMh 
Jan. Jane Long Hnfely. 10 p. 

Ocj Longtoa to*. .. 
Dec Jm Low & Bonar Sap 

Jane Dec M.V. Dart. lOp. 

May Sept. M'c'ittgr Ph. 20 p-. 

Oct. Mrs Macfartaoe Gp. 
Mr Ko*. Madritvittfc. 
Am Mar. MraAMoitS.I 
Ott. Apr. Magnolia Group | 
Apr. Ott Man. Ship Cm. £1 

Do Apr Marley- 

Fefe Oa.Marflnglnd.JQp 
Dec. Jan Marshas L'xy.'A’ 

Jn Mi MarshMFs Unto 

No* Nta* Martin- Black 

- «M>tbeam7V« 
Jap. Jane Metal Box El — 
Nor. June Metal Closures. 
April Dec MetamJatttc 1 
Dec Jm Motor — 

- Do. Defd. 

July Jm WMIMVJ 

July Dec. Mabeo Giplp_l 

«». Ott. M-«anto5pcS4ij 

Jap. My Morgan CradMe. 

Jan. Aug. Meat RnbUlOp 

- WMWCooflMUrt 

Mar. SepL Mash Ink. 

Oct. April NeflASp-acerlOp 

OcL Apr. NewEipWplOp. 

April Oct MottnCUZ- 

Jan. Aug. toreros 

Oct. April Nu-SwHt3p. 

Feb. Aug Oafncood Grp— 

Jm. MW Office A EiecL_ 

M af Nm Orifbme [ntf SA_ 

J«n June Oromtooe 12%c 

May No*. Ckral id Fin. Cw.. 

— P. H. Industrials 
April Oct. Parker Knoll ‘A* 
Feb. Aug. Pauls & Writes. 
Jane Woe PemwiSJ&SM 
— Peek HoWbgs. 
Much Peerless.. 

June to*. RnttfiMrflCb— 

— PemkiwlOpL 

Oct My PeotoslOp 

Septeraber Phrifips Patoofc. 
May Dec Ptatfi-McSQp- 
Feb. Apg. pUkingtQa Br.£X 
Jane Dec. PHnN Bowes La 
SepL April PtttkCMLlOp. 
JM July PtoUgnuni &)._( 
Feb OH PoOy Peck Sp- 
Apr. Nor. Poljrori: MK-.j 

- DaCaUMTi^lIn 

Jan. July Portal*. 

Jm SepL Powell Dull. SOp 
Sept Mar. Prestige Group 
June No*. Pri tct md Set . 
Fefe SepL R.F.D. Group lft> 
Jm Aug Radiant Metal 
Ho*. Apr. Rank Org.. 

Jan. July Reckhc & Ctriraan 
Ml r Feb. Redteurn Glass 

Jm June Reed Exec IOp 
Ml Aug Heed Inti. Q- 
Oct June 

March Ream Inc Y50 j 
feb- Od. Renwtck Group 
Mar. SepL Restmor. 

Jm. Oa. Rnanore 

Apr. No*. RtcwxtD . . , 

July Rock Qvfearo lt)p| 

NO* May Rodtwan 

Aog July UtefeS MPaa Up. 

Deb Ang Rapner 

Deb Aug Da. ‘A*. 

Jm July Rotaprint 5p~ 

- 0 »D‘atbMN.a 

May No*. Rowan ABoden 

Ho*. May Royal Stores 

JM SepL RusseBtA. lifts. 

Feb. SepL Ry«s<L>5fe„ 

Jm M, SI G*x*5p — 

Dec June Sale TlTney 

OcL Dec Smtarp AU. lOp-. 

JM OcL r 

JM Aug S 

Jy.OJaJL 

Feb. JMyiScoteros 1 

Dec June Scol Heritable. 
Det-Mk SewtHMos 

Oa Shams WbreZOp 
fta KtseMoa Janes 

SSSWlW: 

Sqk slebeGormu. ; 


1JT9I - 

u4 0 

3ns 5 0 

D 1 125 
25 1 i Q92c 
lu no 

61 *17.7 
1312 MO 
»j 4.0 
2! 5.6 

111 ZS 
31E AO 
2D 15.0 
lUi i3j 0 
29. H 3.6 
ZU ill 
111 L2 
in; — 
311 173 
31 D ±23 
29. E t245 
ttli 7.75 
1511 t 175 


-126 


S 


213 63 

2Lff tftltf 


riii oswd 

ZD d217_t 
172 0.01 M 

I i 731 

81 Wfl 
1501 UAH | 
mi k 2 s 

ZL2 6J58R 


I C«* | ft\ | PM 


1 3)244] 
_ 7.^117 
1.9| 7.U16S 


azA| 

2.4 68677 


& atistog 

May NO*. SpomwlG.WJ . 
tS. Aug Spear aw.) » 
May Oct Spong HW 95 Sp 
Jtmt Jm Spring Sw- 
jm July Staffs. Putts 
— DolBxtoMWQ 
OcL May Stag Funthirre- 
Augtut Sid. Fireworks. 
May Hon. Standard IwL - 
- tStandco lOp- 

— Star Comp. lOp 
OcL 1 Apr Steetley 
Apr. Aug StertlngladsJPjp 
Apr- Brc SocUAfcr. — 
Apr. July 5tsmeMJI HUb.. 

& jsaasa 

May SrefefclMdilfSaL 

a&rember JSmreA60C-l 
Mar. Sept. Syltone-.. 

January Tafljex5p -— 1 
Mjr. Aug TSL 
Jan. JMy Th. Times Vn. 5p.| 
June Do. Third Mile im. . 
MJ.S.D TNT A3030 — | 

£r“ to sa T iSi'-| 

June roye._ 

Feb. Aug Trafalgar H. 2 £ta .1 
— TraasopL So*. Wc 
— Do. VUarranti— . 
NO*. Mm Transport Dew. . 

jm July Undw Cm Mp- 

Jan. July Triefns 

Nor. Mm Turner A New. Q. 

— FTwMock 10 b. 
— DLUxllBU3Mt4 

Fife Aug UKO Inti. - 

No* Apr Unilever 

No* Apr UnVN.VJI.12. 

July U Guarj«ee5p.| 
Jan June United Parcels . 

jm. oa. valor 

Fife Ocl VI mm Grp. 20p 

July Dec W Ribbons lOp. 

Ore. Mm Wade Potts. 10 p 

May Ok Water Hmr. Sp J 

May No*. Waterflsrti Sp — 

Apr- Oa Wnfiliam* 

Feb. Aug WatKM R. K. lOp 

July D« Wedgwood 

Mar. Sept. Writn-BanilOp 

Jm Au; west's GmvlM. 

M» Oa wiwm B Aqgel 

Feb Agg Wtnacrofl 

Mar See Wtdoey lOp 

Ool May Wilkes (J.l...._ 

— ' HHUefirsLlOp. 
Jrty Fife WUUomai.... 

Ocl July Wins (George) . 

July Jan. Wobefey-Ho*« 

Aupnst artamUMMSa. 
May Wuad(Artbur)5ii| 
Mj H-Zygal DyttSp. 



I Jane Now 


SeoL 


Slack 

icmbouie 

(CnomanTValOp 
HTV Non Vlg 
Horiron 
IntMun 3 Op 

LWT "A“ 

4L«mire Ink . 
ILmmUMr ha 10* 
Wnyw egHUfe 
HnMMti lOp- 
IflNinnlo Int20c J 
htwHmiWn.lOp 
{jQflNMat Atxosi . 

IMBUuiLcnO.- 
. moat* a a 
Pleasurama5o. 
WuiocerA'NV- 
Sltey Leisure lOp 
Saga Hob. 20p. 
Samuefton 20b. 
Score TV A lOp 
PSelecTV lOp.. 

TSWSp 

PTVS N/Vtg lOp 
Am TndrtTV‘A‘10» 
P2Td Crotwy Dia 
Sept WcOOOos J 5p. 
NowjZetiers 5p 


hnr 

& 

162 

US 

127 

161 

243 

U5 

110 

60 

90 

78 

27 

41 

132 
5*8 

133 
153 

84 

«U 

100 

55 

34 J 

W 

13 

MM 


Ou 

M 


1*3 tblO 


31U 

1511 

1312 

JU2 

m 


*335 

no 


35 

1108 

66.0 

154 

875 

TOO 


1312) td2.0 
oO 35 
10.d±33 

-4 udis 

75 




17 
31* 

HE . 

Ill <13 73 
15J 9012.0 
1AM t7.0 

Tu 0 l9 

4J6 
21i 
21 «033 
275 


IewI^Ifje 

30 99 38 

20 97 72 

53 2 3118 
48 34 63 
11 9 B 129 
3 D 35113 
• 15 * 

1.6 1X4 88 
08 9.8 IS 4 

05 ?7 - 
46 18 16.7 

31 t 2b 

21 16 326 
43 1* 16.9 

16 63M.4 

17 33 220 

— 63 - 

24 43 14.1 
38 10.0 3.7 


M 8J 


l4 7.3146 


24 4410.1 


52 


MOTORS, AIRCRAFT TRADES 
Motors and Cycles 


— B.L-SOp. — _ , 

— tCd cnuMN elQp 

_ ] llr Jr. 5 a Gen . Alts. Unu 

No* Hand* MaMrY50. 

— Lotus Cm lft>— 

— IMaiMra. 

MayjVofwD Kr50 


30 

61 

198 

223 

37 

23 

£34>a 


20.4 a 15 
31V 012c 


1T81 
9U 
31 E 
273 


1022 %. 


*Q20%J 


Commercial Vehicles 


Feb. 
Jan 
L July 


AuglE R.F. (Hldgs.1. 35 
Msg PlaxiouslGBl- 163 
Qa VoritTranerlOp. 18 


0.1 

A5 


Components 


r Jan A.E. 

| Feb Oct frAeraroceEng. 
r. SepL Abbey Panels- 
July Akflwu Strum 
May No*. Anml'ng Eg 10p 
Jnc Sept Aut om otive — 

I Aug Mar. BhiemH Bros. .. 

Apr. SepL DowJySOp. 

I Jan. July Owi top SOp — . 
[Jan. July Fbght Refueflug. 
tan. Jane Hrmn-SrantiJOp . 
Sept Dee KuikJitHUv. H»). 
May Dec. Lucas In*. £1- 

Apnl Solex A50p 

I Oa JMy Stpra Group 10p. 

— FTrtksta. Si frlttl] 
I Feb. Aug[wfoocAieod U J . 


£ 

58 

21 

23 

30 

18 

157 

46 

280 

30 

48 

168 

27 

34 

£336 

15 


1U 

UJ 
13 
15.11 
213 
168 
17W 
2L2 
15.11 
15 J1 
1511 
111 
15.11 
19L4J 
4 IB 


5-71 


L4 

toaJS 

1025 

dOJ5 

*3D 


73.7 

40 

fio 

0.5 
fU6 

m 

, hl82 
Iufrl50i 28| 
0.1 


32( 3.5]i9A1 
14)23 

62 

0 


I 4 J 7^128 


641 4 

Xfl 67 1X8 
, .169 

102| 17 '5.91 
2J 

t 

x4 T.4 11a 

.124 
32} L52S0 
21 1X7 
41 (23® 
7.3 OOI 
05 

7.6 U.6 
51115 
10 


P ROPE RTY — Continued 


suck 


jmy Fm 
Junr 

Jure Jm 


Jan 

Jan. 

Jan 

Apr 


iS? 


lontbil htt> 
pjrtai*- «*v»n ic» 

Prachrv 

jPfmiwton lOp 

ptenw tac. uu F*< 

Prop HUg & In* 
Prop Part Virp 
Flip 4 Re* . . 
Prop 5K WS* 
Raglan Prop lp 

Ifegalian 

Regwuj Prop - 
Rowhau* £1 . 
Rush & Tompkins' 
Samet Props- 
SPttarrtHotkoUV 
SC3L MHi pp 2». 
Oa Second DtylOp. 
Sneafbank Prop. . 
KUdwSiQ.16 

M« Slough Eas 

rOo.10%Cem.90 
Do B%Ca*.914t) 
SpeyhawA 

Standard Sec _ 

Stewart KUn Grp 
Suck Cdnvmn. 
ySnnePioptHKSL, 
ITMbUISkvD-I 
MnEktb.Pl 75p 
Hopi Hto 

DeceoAer Town Centre _ ■ 
Feb Sept Town & City 10p. 


May Mo* 

Feb-Ott 
Mar Sept 
Jm. -Inna 
Jan Jwe 

Aug Jan. 
May 


On. 


Ok 

Dec 


Sept 

Apr Aug 


Garages and Distributors 



| SepL April Adams Gibbon-, 
Jan Alexanders 10p{ 
M«y Appleyard Grp. 


VjjArilngWfl Motor J 124 


JMy BS6 InL lOp — 
May BramaU (C. D.>. 
May Jm BriLCwAualOo 
I Jan. Ju#yCaffyn>50p... 
Feb Aug Com fT.)5p — 
Ian Aug Davts Godfrey— 
Aujprit GatesiF.G.i — 
March danfieW Lawr. 

I May No*. Hanger low. lOp 
June Harrison fT.C.). 

July Hart writs 

Act. Henlys20p 

June Hurst t Charles) 

Jut* Jessups 

Oct Kenning Mtr 

May Lex Sendee — 

June Hums*, bow 2feJ 
Dec. June Perry (H.lMtnD 
May Oa ItackiH iJJKfe. 

Apr No* Tale of Leeds— 

I Dec. JMy Western Mir. _ 
Jaly Ik*. Young (H.) 


UK 

12V 

31 


14 

160 

183 

136 

«U 2 

108 

n 

35 

26 

08 

ISO 

103 

60 

51 

111 

218 

72a) 

10>2 

IBS 

33 

U5 

40 

41 


213 463 
TV - 
981 - 
HE 50 
im 0.1 

t* d60 
13.12 4.25 
3112 45 


1 

|?l| 

Pm 

Hid 

1 311 

U 

13 

Ira 

B.B 

120.9 

1 301 
U79 
1574 


U2.Q 

40 

25 

03 

3.1 

16194 

0.1 

d29B 

20 

55 

t7.0 


3.75 

L25 


2li 

21 

2i 

2« 


62) 


0 
♦ 

tHjltlll 

36j 23 

X7| 3^255 

4 7 L 

1M 6W94< 
4.4] 


128 

7.1 


I. 


nut 

76 

10.7 


Vffi 

[C7Ti 

0U> 


7.u(72> 


NEWSPAPERS, PUBLISHERS 


HMAB.8oakP.20p 
Am Assoc. News — 
Dec. BPM HldBL'A* 
Oa Beoo Brothers 
Oa Blade (A. AC.). 

SepL Bristol Post 

ttiy Coflbrs WIHIam. 
May Da “A“ _. 

Aug. Dafiy Mail 'A' 5d>- 
Jaty E. Mid. Allied ' A‘ 
Fleet Hidgs. 
Gordon 4. Gout 
Oa Haynes Pub 20p 
M» Honkf Counties 

g— a- 1 11 1 fiin.uLi it 

nft inofpMoefii.... 
July InL Thontson(|. 
No*. LU* House 2Cp 
Apr. L’oool a Post 50a 
Apr MWUlBPkOBiap. 
Jane Ne*o W. Sp. ft*. . 

| Jnl, Dec. PortmUlA Sun! 

August HnutlcckwS KP. 

I May Oa Swfr(W.UHWi.J 
June Utd. Newspapers. 
Dec June websten Grp. Sp 


198 

75 

132 

145 

230 

247 

195 

510 

115 

65 

108 

205 

70 

95 

493 

363 

156 

130 

143*0 

136 

165 

«M 

210 

46 


4KI *4.17 
3U 10.4 
18.X 5.78 
211 42 
4.X 15.39 
13.12 s!275 
20.5 73 
20.1 73 
311 3LD 
|29. U 368 
289 133 
13.U 73 
29J1 td9 25 
20.9 SB . 
B2lQ569«| 
13L12 vQ233t 
ill 123 
4X 102 
61 60 
7- 1629 
SI1 33 
KJ ±3.0 
69 9.0 
4H 120 
15. U 25 


34 2913.8 
21 7.5 9.1 
01112 - 

13 5.417.6 
1.5 5.3 USC 
16 7.9 U.6 
24 43 011 
24 55 18.71 
IB 8.7 17.1 

23 4.6 11.2 
33 10113 
IB 9.9 8.1 
L2 66183 
06 10.2 1B.1 

Hi* 

14 42 15.5 

X3 9.31X6 
• 52 0 

0.4 63 IMS 
44 3.7 7B 

24 1 osa 

0 32 0 

18 8.2 ms 

23 78 El 


PAPER, PRINTING 
ADVERTISING 


'4* 

4^ A22 

fel 

n3d9B 
U-fl 
197j 10 

l 

. M 175 
lad X2 

[MQ957[ 

U MS 
2411 dl3 
ZU 0.63 
4M *3.0 

USk! 

. 6W 
29.13 2683 
213 >QM2%J 
” 2025 
1ti225 
133 
! t245 

20 








31 




160 

1513 

0.75 


d0.7S ! 7J] 17| 95 


1113.4 

«“ 

47ja6) 
e&9 

51 0 
6.1 0 
0.9 
2J 164 
45 080 
14 28.4 

T.qmn 

u« 4.4 
25 218 
54 115 
7.4126 
46124 
140 0631 
12 185 
5.4 8.9 


— KAldcom InL lOpI 
Apr. July Assoc. Paper.... 

Oa Apr. Autt&WUuag.. 

Dec. May Bemrose 

Jan Jm Brit Printing... 
JBL Jldy Bn/nUNB Grp.-. 
Jao. July Do. Rear*, vtg 
Ho*. June Bun d. 

Jan. July Cauaon (Sir J.) 

Jan. ’Aug Omnm Us 5tp_ 

Apr. Oa Clay Uhchortf).. 

No* May CloadiNnnGroml 
January Cradky lOp. — 
Aug Dk. Cropper Uames) 
April DetrnPxk2Dp 

No*. JMy DRG 

SepL Ajr. East Lancs. Ppr 

Jme Eucalyptia 

Apr. No*. Ferey Pick lOp. | 

— OFitch&Co. lOp. 

August G-B. Papers. 

No*. Geers Gross IOpJ 

October Kood Brtats Up. 

May Nor Hamson Coriey. 
— iN ut n p ' o t Zrp- 

Jm K.C a Hkt».(b. 

| Jniy Feb. McCarouodtfeSOp 

Feb Oa MriotNMUb-. 
Ml Dec Mwe OTerr. lOp 
FJ5D. Oglhry & M. 52. 
SepL Apr. 0UuesPmer20p. 
Apr SepL SaatcW 10p.._. 

‘ r. Oa Snwtn (Dridi 20p. 
July SmtrOt (Jeffsn.) 
l Aug Transput** ftrJ 

1 July Ihker Walker Mp. 

r. June WaceGroop20p, 

l Aug WadOngtonlJ.).. 

r AprrlfWaLniCXrghS 


32 

175 
102 
1*4 
134 
268 
232 

41 

163 

74 

55 

23 

110 

53 

105 

sz 

235 

88 

275 

18 

176 
178 
UO 
137 

38 

258 

# 

£ S % 

735 

63 

74 

25 

90 

20 

72 

208 


M3 


JUT 38 
69 125 
161 blOB 
180 B- 
13 E 44.38 


13.K 

20.9 

1112 

216 

4X 

410 

ID 

13U 

57 

4X 

&J 

304 

16K 


680 

69 
4. ID 

712) 

31^ 

m 

31V 

ji| 

aa 

67» 

15lfl 

sjfl 

ta 


go* 


d4J8 

80 

g4B 

2213 

65 

no 

035.7%) 

d0.79 

3B 

10 

60 

35 

60 

26 

64-2 

MB 
u25 
T3.85 
g3 15 
90.15 
9.0 

H296 

06164 

8.7 

70 

98Z6WJ 


»B 


05 

5.45 


-1L 

id B.zk»i 

69| 1«(4M> 

4X1X4 
27(345 
7. 

5.7 81 
. 20 29.2 
4,1] 14 J 24 
4.9 IB. 6 
19 aid 
27 7.1 
82 >10L7> 
96(4 7) 
3i> 61 
4.2 75 
22 34.4 


33| 


7.9I 


12 288 
20 419 
5.1 230 
3J i90) 
06 362 
SB 1B6 

60 89 

3 

L7I t 

w 


68 


3al'9.0) 


PROPERTY 


49(106 
1 71124 
27] QJ® 


INSURANCES 



*** 

Mi , 

Feb. J*(y Breatnafl 84 10pl 
May SepL Britannic 5p. 

F.H44 Combined It*. SI. I 
HM. May Ccnrm Union — J 

J» <My Eagle Sur._ I 

Drcembe* E*r Gen ha. lOp . 
June Ok EmalHCSbcCn*. 

Ml July EwrtyG Law 5p . 

Jaa- July Gen. Acridem... 

Jan. May 6R.E. 

July Dec Hambro Life 5p 

Jan. July HeMti 1C E.» 20p. 

OU Mar. Hogg RoWnson. 

JnJm Legal A General. 
On Apr LtertyLrtrSA W 
■m. MayUmlM&MBa. 
Ante Oct. Larntee OntrflTOo 
F.MJLtt. MarthMdjerfnSl, 
HO* Jane Hmrt Htdgs-20oJ 

Da Junr Pearl Sp...— ... 

Oes. JmePtmenw— 1 

Mm M« Prudential-...- 1 

Not. May Rriugr5p.~ 

Jan. ' May Royal - 

Apn( Oa Sedowcfc l£b»._ f 

K Sept Stenrxxse _ • 

■ July Stewart Wr. 200. 
Jan. j^fSonAtaageUl 

Dec June|Wt«ls Faber 1 


S JjOSlOW - 
- OlKk — 

&*T'- 

ax us 

29 II 15B 
ZU1 9*03 

HD 

ME 1150 
1611 170 
Bll 1175, 
»B tdll52| 
13E Tl5T 
311 6.0 
209 1110, 
2B.9 t017»( 
vi tSxfl' 

209 tao 
3132 05220} 
18X 1h3B 
69 12X0 
Ull 1*8 
4X 1125 
20.1 36.75 
15JU 265 
»1 7.0 
7J 55 

48 110 
Bll 410 
1511 1UB. 


1 aw 




LEISURE 


jw July IA-RTVPref.El. 
May Aag AmfaaTv*A' — 

SepL Fife. Assoc. Letsunr 5p 

Dec June Barr GW AT. 'A' 

Jon. JMy Stack Cdgtn. SOpJ 

Mag No*. Bwey & HanrkesJ 

Mar No* Carman InL 20p 

Fri> June] FxiTfwe Boats 1R> 


5135.95 
71 65 
1X12 IS 5 
175 10 
194 0 1 

1W1 *19 

4H 211 

nnldxo 




July Dec AU'd London lOp. 102 
Jan. Sept Mm tt London . 180 
— Antal. Esiaies.- 22 

Apr No* AaNDMraeioktv. 9Q 

Apr- Oa Ape*. Props. lOp. 102 
Mar. Oa Aqua Secs. 5p. 34 M 

— Austmark Id — 28 

— Ban-slow Eves 5p 126 
Jan. Ajr. Bcoer (C H.* 30p 278 
Nov. Jnly Billon IPercyl _ 290 
— HfceuM Charles! 5p 18# 

Dec Aug BratPerdProo.. 243 

Apr. Sept British Lan d— - « 

Apr. Dei Do.l2pcC" 7D02 £311 
Idy No* Brirton Estate. 107 

Jan On Cop. & Counties 152 
Fife Aug. Cardiff Prop TOP- J8D 

Apr Oa C'ntittrmcfel 20p. 184o) 

Aug M. Chest erfrrid ... 350 

Dk. June Ctwrcife’iy Es 545 

Ftb. Ok CJLl_A50p—. 565 

May Nov. Clarke Nickotb. 105 

Sept CongsoHIdgiZflp 220 
Jan. July Control Sea lOp 40 
Apr. Oa C rtry New T. lOp. 66 

— fCresMSKsHto 1 2% 

- CraslH Prop. Grp- 178 
Mar Son. Dnefan (Hidgs) . 162 

JJULO Own Dev Corpnll 114 
Sept Mo* Dare Estates lOg 26 

— fOencora 66 

Feb Sept Esplej Tyas. . .. 68 

JMf Esbs.8 Agernr. 143 
m. Jmr Eus. A Gen. 20p . 72 

Jan. Apr. Esis Prop. in*.. 134 
Jan. Aug Evans Leeds .... .59 
Am- Dec Fakmew Ests. 50a 119 
Nov. r™e Oaks Invs 5p .27 

Fete SepL GL Portland SOp . 154 
Jan. Apr Green (R.1 1Q>- 133 
Jan July Greencoat 5p_. 179, 

5dXMb>r Enm C® Dhri Kk 132 
June Nn Haroroermn ‘A* 735 
June jtkntagrrPrtuHb- M6 
Feb. Oa Hoslemere Wp. 418 
Jan Now. WK Land HKS25 « 
Jan No* I mry Property.. 270 
October Jermyn Invest— 82 
ay No*. Kent IM.P.1 10p- 47 

Apr SepL Upb* Ests. lik 21 
July Sept Lang Properties 216 
— OaRtedeaWHB- £112) 2 
juhr Da Land Invest .... 48 

Dk. My Land Sec. £X .... 313 
Oa M» OLend Lease 50c 2Md 

- kPU3°SUrSrCEk 22>y 

DK. Jm Lm Pro* SW lOp 300 
Ok. Lon. Shoo Prop 136 
Apr £kt Q» tl&cCm 19B9. £156 
On tofetOnnysog a04J : 
Apr. Sept. Lymon Hdgu 20p 227 

| Dec Jane ME PC 223 

May No* UakmuSiiK PH. 187 
May UarlborauOiSp 38 
I SepL Dk. Mjrler Estates . 70 

Mclnerney lOp 34 
Mar. On McKay Secs. 20p 120 
October 4MorMn) Secs 5p 48 
May No*. Mountle^h .... 152 
"Or Ayq Mguntview Sp _ 172 
July On UKUmlAGli 73 
— NewCa*endMi5p 93 


15U1155 
15U d SJ 

ill 9Z0 
2U 2 0 
13 13 

69 5X61 
29.11 tflU) 
4X) 975 

lTll 150 
lii 05 
4^ 012%] 
t!5 
3.8 
16 
T4.0 
17.25 
tuo 

N14.S 
45 
3.0 


910 

130 

nl 

71 

15.11 

29.11 
XU 

18V 

410 


1112 12.76 
3X1 10.9 
154 90 3 
4H 049 
3X1 4.75 
7.7 
410 X25 

£2 42 
87 PX5 
a V 1X75 
311 75 
13 E 1225 
69 S.0 
mt 
1312 SO 
1511928 
1275 
13.X tlB 
Lll *13 0 
1X12 d9.B 
3LE 16.9 
1211 Ts034c 
3L1 135 
16! X34 
IB X 1.26 
374 9X0 
174 145 , 
15.11 083, ^ 
289 10 
»« 1»J , 

73 0»?J 


38) 2.25 Bll 
21 4.1)16.8 

89 32) SI* 
X3 2M486 

♦ 55| ♦ 

♦ 3.21 9 
3.1 4.1 B.8 
X5 3.7 235 

31 1J) 158 
95 08 13.9 
7.4 038 
X5 *7182 
X7 3.6 OUI 
83 23 
XS XI 296 
X4 3D 336 
0 8 X4 772 
3.1 3 712.7 
33 fel 5.4 
4B 20185 
X2 9.8 (*7* 
X9 2B (737! 
3.1 36133 
28 *11X4 
3.7 42 83 


xsj 


6* 


1511 dk2.4 
l&U N5.75, 
209 06G°W 
209 oKf 
13 12 13 7S 
13 12 7.2S 
IB 20 1X65 
304 04 
2911 20 
2L6 0393%^ 
2X2 1285 
2 ! 020 
*X (55 
3L! 32 
1511 4.25 


2.n 88 4.7 
Xlj 15 85-2 
' , 15 (1771 
XM 8 0 17.9 
53 5.4 11J 
2q 60 7.9 
139 

11 *6)27.4 
28 3 0)152 

32 L 1)34.7 

12 2H38.4 


1.6 

47.2 

91 

u 

IX 

4.0 

4.1 
L& 

xa 

1.3 


125 


37 
286 

- fc7 
X«H4BJ 


2 3)295 


3.41 


6.8)185 

3<n 
igoj 

30 . 

3 «8*7 

4 7 


111 

(4 3 
«9 
24 


151 

4 If 
10 U 

34 

60{ 

5 Z] 

2.3 

8 .S 


48 


102 


17X7 

•tt* 


26.1 


4 6(219 
10 4[ 


.284 

67 

33 

240 

nr 

Uii 

64 

H3' 


Sept 
Apr. New 
April 
May Sept 

Mo*. _ April) 

Ml 


March 


lop TpcCnr Cm PI 
\TraHorO Park.. 
iTnJst of Prop. 5o. 
[Trust Secs. lOp 
[Do. Defd. Con*. 
jUtd. Real Prop. 
(Wafer (Adrnli life 


Alar July Warner Estate.. 
Apr. Ocl Wamtart In. 20p 
S ep. May Woektave DFL20. 
Oo. WstmnGClyP. 
6 Wnanter P. 20b 
June WtattmunEsfeSp 
kWognrPnp Iw- 
i-York Mount — 


fete 

116 

J9 

161 

2‘. 

29 

160 

280 

162 

126 

5?' 

186 

245 

196 

105 

*S X 

5** 

1212 

101 

£230 

£109 

160 

1*2 

66*2 

29S 

M 

93 

84 

50 

50 

30lj 

160 

148 

22 

100 

97 

395 

44 


| lad I 
4 1 


Dm 

M 


I i™ 

I Cto j Gi's 


30 

97 


».u 

31 

09 

38 

•1- 

19» 

04 

43 

1 

215 

in 

525 

6— 

21 

4 7 

14 7 

31 12 

1385 

15 

7* 

288 

29 11 

(56 

17 

29 

298 

1312 

33 

1.4 

29 

34.9 

31V 

i2_25 

17 

26 

nsTi 





— J 


65 

hi 

LO 

4.7 

29 

64 

3L12 

t2i 

28 

X9 

37 9 

1312 

245 

73 

14 

188 

2911 

14.25 

35 

ill 

fXLii 

15.11 

446 

17 

63 

125 



QSZJD 

XZ 

6B 

1X9 

xn 

35 

XI 

62 

215 

4JD 

♦222 

20 

42 

(Mil 

*69 

1353~ 

xi 

41 

rtf-p 

15 U 

Q10% 

2S5 

(4.4 



1SU 

QSPk 

12 

f75l 



31 12 

d7.D 

24 

62 

7.7 

171 

028 

X6 

28 

264 

313 

45^ 

xa 

22 

2XB 


Q48c 

12 

75 

45 

2911 

5.18 

15 

80 

nui 

28 

12% 

78 

15.3 


iTu 

xo" 

L4 

29 

365 

1312 

W7 

7 J 

3.3 




79b 


b2 



4 Iff 

825 

X4 

84 

10.5 

ZU 

0.31 

U 

20 

65.1 

29.7 

*L97 

69 

21 

— 

ZL2 

168~ 

xl 

22 

568 



bO 75 

5-J 

24 

62 

3L) 

90 

XI 

3J 

486 

7.3 

UO 

X6 

45 

17.4 

15.9 

•OWN 

6 

61 

6 

4 US 

58 

26 

85 

<S2l 

ZL2 

0.63 

09 

30 

EttJi 

tta 

GO 87 
bX5 

?6 

64 

25 

4^2 

ttl 

g451 

4.7 

66 

34 


WE 


SHIPPING 


Dec Aug 

BriL & Conan... 

725 

1511 

101227 

32 

24 

IM 

May Dk 

CtmooBm 50p 

100 

1*1 

10 


14 

— * 

Oa May 

Fisher U) 

305 

ra< 

285 

* 

36 

♦ 

— 

Cotaas-Larseon 

310 

— 

— 




Jan. July 

Hurrting Gthsoa. 

73 

7J 

60 

24 

12-3 

4.1 

May Ott 

Jacotn (J. I.1 20p 

46 

hi 

d21 

XI 

7.3 

19.3 

Jufy 

4ML <7Seas Frtrsi 

20 

681 



— 



row 

Jan. July 


152 

79X 

108 

21 

9.4 

42 



Mersey DX Uiriv 

Z71* 

_ 









Miftard Docks £X 

123 

61 

05 

_ 

Of 



June tov 

kean Transport. 

88 

701 

90 

16 

14Ji 

;5X 

Jan July 

740. Defd. £1. 

138 

K 11 

tlD.O 

21 

10 1 

56 

Pa Ott 

SeartJon Sm. SOp 

56 

»1 

088 


7.2) 

— 

Jan- July 

nunriman IW.I. 

74 

11 11 

75 

24 

14 V 

3.6 

MJ.S.D. 

kaCmnn 12Vo- 

U9k 

Z7q 

Q42t 

— 

L4 

— 


SHOES AND LEATHER 


April 

Oci. 

Dec 

Apr 

Apr. 


Ok. 

June 

Jute 

Oa 

Oa 

May 


Mar Nov 


Fll Group 

Garnar Booth ... 
Heattom. Sws 5o. 
lanfeert HtK 20pj 140 
NrwboM&BwI'n 

Pritard Grp 

I Strong & Fisher 
[Stylo - 


106 

66 

41 


47 

33 

120 


IS lit (6.04 
*K 6.4 
15U 1 3.0 
69 t4 75 
Z12 378 
Bll *0 
293 X67 
7&J 35 


15) 69136 
0.7 13.9 na 
26 10.5 5 9 
26 48 96 
0 4 129 d&V 
12 122>88' 
- 7.2 — 

XJ 45 -HI' 


SOUTH AFRICANS 


Aor 

Srpr. 

Jao. 

Mar 


SepL[Ahercom ROJO 
Mar.! Anglo Am. In. RX 
Jo WBartcw Raari 210c 


SqalCkrutn bre A' SOd 350 


Septeirixr Gold Fltfc. P. 2Gc 
Jan. Aug Messina R050. 

Dk July OK Ba2aars 50c 

November to Tiuriam ASOd 
Dk July 5 * Brews. 20c \ 
May Nov. Tiger Oats Rl.. 

May Not. Uni sec 2Dcts.._ 


165W 

U8>2 

742 


168 
2 60 
053. 
500 
452 
£16 
2744 


7 31 036c 
6S«165r 
29 Id 070c 
155*0 15c 
6^ 10 18c 
05<k 
0142c 
055c 
034c 
DU5C 
Q30c 


171 

in 

ui 

29.11 

ll i 

U 


22(1291 35 

13 i i ii 


21 6 i 7.2 

53 114 X7 
U 5 4102 
4.9 65 32 
16 4.4 24.1 
22 *1 83 
9 65 * 


TEXTILES 


SepL M 
Jan. Augl 
Dk. JuM 
Jan M« 
May 
Jan. 

Jan. 


I Aided Tem-> — 
Atkins Bras. 
Beales (J.)20p. 
| Beckman A. lOp 

BriL Mohair 

Julyteuktur L'n*. 2Qp 
JaiejCanriri InL SOp. 


May 
Jan. July 
Mar. SepL 
Apr Oct 
Frfe SepL 
Feb. oa 
Nor Jniyjl 
Jm JWy 
May Nor. 
Apr. No*. 


June! Coats Patons — 


Mar 


Oa 

Oa 

Jan. 


Jaa^Jubj 
Oct 

er 

& 

Apr 


Jan. 

»*4* 


SepL 


July DK 
Jan Oa 
ik Junrj 
May On 
May Feb 
Mar Oa 
Mf Dec 
Jan. S-.-PL 
Jan. 

Feb. 

Ja» May 
May Oa 
Apr. Sept 
July 


Corah 

ICourtatdcK. 

Do 7% Deb 82/7 
C rounder (J.) _. 
Ckaurson Inti 
Duron (Davidi— 
Eah^vferylDo- 
FrKterUohn) ... 

Hicklng P^L 50p. 

Hlrjhamv. — 

lll'gvorthM. 20p 
. Do. A'Mp„ 

Ingram (HJ lOp 

MayjJpromr (NldgL) .. 

' ILeetbGrp 

.Lrtter — 

Lowe (Robert H.) 
Lyles CS.i 20p . 
Macfcay Hugh _. 
Martm IA.1 20p 
(F.llOp. 

.Momfort.- 

Mutual Bros IOpJ 
Watts. Manfg— 
|tW*a Jmy 20p. 
'Parklaral 'A'— 
Reliance Kmi20p| 
Rrchanh 10p.- 
|S.E.E.T. 20p_ 
Scat Robertson 

Sekers InL lOp 

My 5ar4Uuml0p. 
Slum Carpets lOp. 

Sirdar 

Sad 6 TukiNi 
SmaUdawR-lltt 
Sn Vncasa LlTOO 


Apr. 

Jan. 

June 
May Oa 
Mar Sept 
February 
Feb. July 
June Dk 
A pril 


Jm 

Oa 


DK 

•fall 


May Oadspeocer IGflfeX 


Stirling Grp 20p 
Stoddard 'A' — 
Stroud Riley Or’d 
(F.l — 
Surijeam Wolsey. 
Teri'rd Jrsy. lOp. 

Tornkimora 

T octal 

Toray Y50 

OafTra I tart) Carpets 

UrMpoup 

lYorktyde 20p .. 
|VoughaJ _ . . — 


261 

69 

63 

79 

65 

40 

341* 

68>* 

69 

92 

£8312 

24 

161 

76 

24 

s* 

43 

74 

16 

10 

20 

74 

102 

34 

48 
90 

49 
56 

124 

Z1 

481* 

244 

93 
53 
33 
24 

70 
42 
24 
17 
28>* 

186 

40 

21 

47 

19 

30 

11 

97 

8 

22 

62 

160 

321, 

97 

20* 

55 

390 

W» 


2X8 7.24 
1112 5.0 
BJ1 115 

15.11 573 

281 *0 
17 i 182 
480 - 

XU *0 
69 35 

29.11 30 . 
21 07%) 
2D 9 - 

1312 160 
17 1 62 
1811 X8 
7.12 05 
69 XS 
161 *0 
1312 435B 
161 *0.75 
16J *0.75 
69 - 

XU h269 
1112 1*13 75 
1312 01 
21 3 27 
29 U 625 
410 4.0 
8. H) ZO 75 
1810 T2*4 
981 tUO 
2X2 ZS 
13 12 5.1 
1312 55 
2911 37 
2i: T154 
3X1 0.6 
311 rO.3 
76 0.75 
197 *XD 
Z7 - 
H7 01 
LU 44.1 
ZU 05 
168 X75 

»9 Ol 
212 110 

3X2 sL88 
m s — 
19.4 Q164%) 
a2 40 
1312 4 2 
17 J 235 
57 rQUyU 
879 — 

1511 1165 
977( - 


S 4.0)18.6 
10.4 96 
3.4182) 
10.4 (931 
88 IBB 
114 2 - 


12j 


22 8JI4.9) 
9 75 9 

2.2 4 7 1X1 


[28.0 

26 

X5 

11 

05 

16 

66 

0S| 

25 

6< 

B 

U2\ 


05^ 


3 4) 


105(164] 


186 

X8 


XO 17.0 
XI 
3.7 
12 
26 


6tf 


(223 

SJj 86 
11? 
10.9) (7. 9) 

Z-L 

9.31X4 

1X»«£ 

6«ni> 

* J 5U 

* 1 32 B 

s-2jia« 
63 82 
0.41 MU' 

9S 89 
117j (B3i 
11 
26)15 9 


7.41161 
XO 116 
84^1*4) 


67 1871 
35 
67 43 
Zb 
* (BB 

05 
3.2 113 
18 
122 '361 

08 
18 76 

28 


1X6 

11 
9 2) 6 6 
3H 77 
10.B7U) 
17)24.0 
65 


69 


TOBACCOS 


July- No* I BAT In* 1655 


No*. 

Jan. 


Mar. Imperial.. ... 112 

Sept JRtmmm 12i*p .| 114 


0 3 71 5 0| 5.8 

5 X* 9 2 78 

4 65| 55) 19 


TRUSTS, FINANCE, LAND 

Investment Trusts 


Dk. 



127 

UI 

M33 

Jan. 


Ailsa Inv. 

62 

51 

X85 

Dk. 

juh 


126 

JIL 

297 


May 

Alliance Trust .. . 

442 

b 

1X3 

Nov. 

July 

Altifund Inc 

72 

ifl i 

7 25 

to* 

July 

Do Capital 

287 

18 U. 

636 

- 

Aklimed/np* Tnti 

290 

— 


Dk 

July 

Ambrose Inv. Inc 

72 

151 

17 J 




109 

— 

— - 

Ott 

May 

American Trua . 

90 

61 

225 




88 

— 

— 



Anglo Am Sks 

18 X= 

7_ 

5.1 

SepL Apr 

Anglo- InL Div 

Do. Asset Sta . . 

1ST 





Anglo- Scot. Inv. 

9W* 

1551 

25 


Fefe 

Archimedes Inc. 

100 

JIU 





67 

— 

— - 

Dec. 


9 Argo Inv 1 A51* 

110 

511 

Q13% 


Mar 

Ashdown Inv . . 

274 

3X1 





31>, 



Janwpy 

Adana Baft lOp. 

116 

29 1 

LI 


Atlantic Assets . . 

91 


h0.29 


— 

BaJ.r GiHordJapm 

124 

IB 11) 


N.F.My-Ap. 


115 

U 

14 0 



214 

li 1. 

L8 

to*. 



126 

LI. 

35 

May 


Border & Slhn. lOp 

1071* 

XI 

30 


Sept 


62* 

U12 

♦22 


Start. 


75to 

) 

26 



138 

2Lj 

t«.a 

May 

No* 

Bnt. En*> Sks. 5s 

V*. 

ISM 

0.88 

Fefe 


BnL ind. S Gen. DU 

174 

29 1: 

50 




242 

lb 1 

19.2 




334aJ 

7: 

7 85 


Aug 

Brunner Inv... 

110 

31 : 

335 

Dec 


^ledoma Imrt — 

675 

15.X 


Jun. 

Dk 

^monan and Gen. , 

46 

3L12 

sOb 


- 


62 

— 

— . 

May 

anrilu Invs. lOp. 

455 

IB E 

70 

Sri*. 

Ma 

Cardinal Dfd 


j ; 

365 


Chan'l Is. Inc £1 

245 

29; 

Q40% 



Do Cap .-. .-. .. 

283 

561 

_ 




108 

11 ' 

37 



Cndd Health £1 

203 

— 


Mar 

Sept- 

City & Com Inc . 

37i* 

201 

1299 



Oa Cap (£Il._ 

352 

_ 


April 

City A For Inv... 

91 

381 

10 

NO*. 

■June 

City Of Oxford 

159 

Lli 

55 

Mar 

Sea 

Claveriiouse SOp 

161 

17 1 

695 

Fefe 


Continent*! & Ind. 

378 

HU 

130 

March 

Cras*m Japan 50p 

450 

ZX2 

15 



Cystic Fibrosis £1 

165 





Fefe. 


Danar line.) 

44J* 

17 1 

40 

- 

Da <Cao>2p 

4 

— 

— 

Aug. 

Feb 

Derby Tsl Inc £1 

335 

3'.] 

2214 

— 


Do Cap. 50p . 

392 

— 

— ■ 

DK 



403 

Ill 

tl20 


Irayton Japan. .. 

243 

21C 


Mav 

Dk 

>aytonCorr,- 

194 





JraytO" Far East 

82 







— 

— 

Apr 


Iraylon Pronner 

250S) 




May 

Jualvest Inc. 50p 






Da Capital ii 

565 


— 




140 


4 S 


:d*rtjurgh Am Tu 

IBOTO 

73 

D 65 



iriuiburfei Wv. .. 






■DITH _. — 






Ilfflra Inv. T%i. 






ilect i. Gen. 

161 

31 12 

T265 




325s! 






150 


Ott 

April 

Eng. 4 N v Tnra 

140x3 

131 

- 35 


Im-IS 

L0| 4.9 
lSj *3 
XOj 3 4 
*1 
US 14.4 


06 
5.2 
1«5 

36 

. , 4B 

16)17.2 


1 . 1 ) 66 
36 


14 


13) 0.4 

- °5 
14 SO 
12 
40 


X7 

UO 


INVESTMENT TRUSTS-Cont. 

Srodeuh ] ) I 


Stack 


Dk Jun 
Dk Jun 
Jan Aug 
Avgust 


Ocr Oder 
May No* 
July 
SepL Apr 
Apr Oa 
At* Auo, 
Mar Oct] 
Ok JuM 

Jan Apr Spl 
Apr No* 


Fife 

Frfe 




Hay Nov 

Ok July 
OK Ah 
Aug Apr 
SepL Mar 

0a 
Pk 
J an. 

Mar. 

July 

JOy 
April 
Jan. Oa 
Mar 
July Dec. 
July Dk 
O ctober 
SepL Pa 
Mar. Jimri 


Mar. 

Nov. 

May 

May 


E«j Ux In Pro 11 
Erg Nar In* De-Id. 

lEquiiy Cons't 11. . 

, Do Del'd 50p . . 
Jr a C Eut 7u 70u. 
F (I.C Eurotrva. 
F-unrly In*. Tyt. .. 
|Fn-j to<«ieAlwh 
First Sea. Am. . 
Fledgeling Irwv. 

Fleming American 
Flenung Ernerane. 
Fleirmg Far Eaaem 
Fleming Merc.. .. 

Flenung J^anetc 

iDo. "B" 

Fkrong Prenea; Tg 
Firming Tech. In*. 
.Fleung U —ra i . 
Foreign S Cod .... 
./.U.G.I.T.IR025*. 

JunriFufcrun Inc 

| Do . Cap. 2-*p .. 
Furn S nvesi Inc.. 

Do Cap. - 

UXT. Global RK Cl 
|g.T. Japan - 
Gen. Conn Utd. 
General Fundi. - 
. Do Con*. LOp.- 

Ge«. Iru H Bt i 

Gen. Seairih _. 
Gen. SlTikhv 12l*p| 
. felaigow SChlckv 

Jan. [Globe In* - 

GreentankTiL... 
Green mar lav ... 
'Gresham Hie . _ 
SepLiGroJO Investors... 
Hamtkos 
HiR (Philip' 

Independent In* 

In*, in Success — 
Investors* Cap. — 
^Japan Assets lOp. 
PJarduie Sk HK$5 


Aor, 

Junrjl 

JuW 1 


Mar. May 
Jidy Fefel 
Mo*. 

Atuil 
Aw. Oa 
March 
Aug. 


Dk July 
October 
June Jan 
Apr On 


Dk 

May 

June 

June 

SritL 


July 


Mar. 

SepL 


Mar. 


Sep. 


Feb. July) 
May 


Ja«. 

Aug 

Feb. 


Oa. 


Sept 

June{Jersey Gen. El 

Ocl 
No*. 


Jt» Hridtnp i 

Jove In*. Inc lOp 

Do. Cap. 2p 

top inm liB nci 5o 
Keystone Inv. 50p 
Lake View I nv. 
Lane & Lon. I in. 
Law Deberouro... 
LajanJSdg Res lp 
Feb-lleda In*. IncBCfe 
Do. Cap. 5p ..... 
Lon Atlantic 
|Lon. & Gan 50b . 

Lon A Lenno* 

Lw. 6 Lomond... 


JriylLoa Prudertlal . 
DK 


Ju 

Apr- 


|Lon. & S'clyde 
DedLondori Trust 

Dec. ] Lowland Inv 

M&GOuaflK. Ub 
Do. Cap lOp. , 
DoZtaOuaiiK 10*4 

Do. Cap. 4p 

bn Adi S Till 

Mel drum inv 

May) Merchants Tsi .... 
MWWyndlmr.TsL 

Monks Invest 

jMom. Boston lOp 

| Do. Warrants 

Aug. Moorgale In*. Tsl 
M oorslde Trufe^. 
Murray CatedonKin 
Do“B“ ... 

Jan. MayjMurra* Clydesdalr. 

— Do 8 

Apr- No* Mwray Gtmdevon 
SepL Murray Northn. . 

Do. 'B' 

Apr. Aug IVferray Western 
- Murray Western B 

March Negn S.A.SUS1 . 

_ NnrhA.il* TttStb 

May Dk New Court SOp 

New Darien Oil Tjl 
J an. Aug NewThrog Inc ... 

Do. Cap. £1 —. 
Do. New Writ 
New Tokyo in*. SOpJ 

DK Jm 1928 Invest 

May Dec. Nth. Atlantic Sec . 
June Dk Ntfe BnL Canadian 
toTtSea Amcs 5Cb_ 
June Dk. Nthn. American . _ 
DK July Northern Secs _ 
Jan. Aug OU & Assoc. In* _ 
Nov. Outwich Inv 
Aug Portland In*.. — 
PiKiouMeuisTg 
DK Sept RIT& Northern. 

Da Warrants 

Aug feb. Raeburn 

Apr. Oa Rights 41 lss.Cap . 
Da Mar FBvertt Merc. ... 
SepL Mar. River Plate Dri . 
Apr. No*, ftobeeo (Br.l F150 
Apr No* Do. Sub.Shs FiS 
On. Roimco NV FT50.. 
Oct. Do. Sub. Sh's F!5 
Aug Uu. Romney Trust— 
Rorento NV FIJO 
Apr. No*, ftowdirmnd Inc 

Do.Cv 

DK. June Safeguard Ind .. 
oa April Sl Andrew TsL... 
Mar. July SeOL Am. lm . 5% 

Dk Jane San. Cities A’ 

Apr. oa 5cm. E*S. In* — 

Mi Jan. Scottish Inv _ _ 
Apr. Dye. Scot & Merc A.%. 
June Dk Scot. MOK* Tsl 

June Dec. Son. National.-. 

May Dk Sea. Northern 

July Dec. Scot. Ontario _. w . 

Aug M». Sea Utd. In* 

Apr. Oa Sk Alliance Tsi 
Ok. JunrSeairilieiT.Sc... 
Jane Srira to lm SUSS 
April Shirei Inv 500.... 
DK June SPLIT Ire lOp ... 

SPLlTCap. 10 b. 
Ok. July Siraan tmlmlOp 
Slx*)mF»EaBSl. 
Jan. SiortlmblrK In*.. 
June Dk TRAustrata Trust 

U A N IRDeyotLDMgnTsL- 

Ok June T Rind. A General 

Dk Jane TR tart toowtri 

Dk TR North Amenca 
SepL Mar TR Pacific BaMn.. 

OK June TR Prop. lit*. T&l. 

Dk Junr TR Technology-. 

Feb. Aug TRTruflfesCcrpn . 

Mar. Oa Temple Bar..—.. . 

April No*. Throg. Growth _ . 

Do Cap. El 

Mir. AagjThrogmorton 

Oa Tor. inveM. Inc... 

Mar Oa Do. Gap 

May Trans. Oceanic 

Aug. Tribune Invest 

Oa Apr. Trptevea.lncSOp 
Do. Capital £1 . 
May Aug. US Oeb. Coro — 
June Nov. Viking Resources 
March WCfebTetAlOp 
June OK Wemyv. Inv. Cl .. 
Ha Wintertiottom Sp. 
Aug Witan In*.— .. . . 

SepL Veoman I mi 

Dk Torife & Lancs — 
JunriVoungCo'sJnvJl . 


Aug 

Feb. 

Apr. 

July 

Ok 


fete 

126 

*7 

17$ 

322 

g 5 ' 

148 

12», 

200 

96M 

378 

152 

167 

B3TO 


■a 

164 

464 

163 

364 

351 

106 

95 

206 

115 

1701, 

DS 

290 

243 

174 

102 

1781, 

276 


166 

29 

102 

223 

77<d 

5 £ 

W* 

258 

182 

91 

109*4 

£19* 

77*’ 

114 

196 

75 

158 

166 

96 

751* 

132 

303 

316 

IBB 

5«j 

130 

113 

136 

74 

99 

100 

38 

169 

77 

166 

102 

101 

96 

211 

112 

165 

126 

122 

575 

70 


29 

246 

26 

153 

129 

208 

137 

115 
214 
324 

SI 

94 

270 

116 
199 

76 

222 

B2M 

169 

141 

£66>* 

665 

£6Zi« 

622 

172M 

'§?’ 

161 

128 


1111 , 
183 
226 
239 
146 
119 
124 
67 n) 
380 
162 
800 
148 
203 
134 
34 
132 

£ 

107 

B9», 

394 

139 

168 

103 

72s) 

3fH*M 

194 

214 

128 

144 

J2* 

426 

155 

67 

129oi 

430 

50 

97 


180 


DM 
Net 

1 III 14 7 
ixa i9.7i 


W7 




I 

kl 

29111 

7 

n 

V. 

■a 

uiz 


63 
*0.05 
515 
225 
N4.2S 
63 
FI 3 
X75 
FL75 

XO 
4.3 
6.0 
224 

3 015c 

4.75 

456 


29 1U 
JIM 

«i 

is.uk 

29.11 
2X8 
17.11 
29M 
JIB 
17 1 
166 
15.111 
15.16 

7J 

3IM 

5 3 

au 

7.3 

48 

XT, 

1312 

XU 

213 

Liy 

29XM 

29j3 

Xlu 

2919 

17 

17 

29111 


1311 

194 

rt 

ixu 

151lj 
15 111 

111 
29 1: 


15 Ui 


15.11 
1U 
194 

1511 
29. U 
1&.U 
1511 
291) 
212 

2911 

Jll 

7i 

212 

2X2 

29J 

29J 

29.11 
2911 

73 

®9 

Jll 

15.11 
2D9 

JL12 


LU 

1571 

69 

HU 

7.3 

20.9 

111 

15.6 

1312 

LU 

lafio 

712 
,29 U 
1531 
175 
111 
LU 

xn 

6.1 

1511 

3112 

7’ 


7S 


jy 


1X03 


33 

50 

7.0 

&25 

Vi 

4.2 
ZS 
79 
0.8 

u 

x! 

*Ss 

5.18 

335 

QSXOO] 

IQ1X0 

h288 

4.3 

039 

10.0 

« 

4.76 

56 
X5 
10 
42 
S3 
122 
3 75 
46 
a75 

1793 


X75 
415 

« 

L25 

1865 
15 
b55 

L95 

36 
195 

17 

QX3c 

S X25 , 
hlX13 
0.26 


6122 


4.7S 

*2.75 

5.1 

26 

5.4 
50 

1365 

1225 

666S 

05 

6.6 

7.4~ 

5019 

8.25 

6.0 

•0252% 

•02529 

•01SM 

i(U56\| 

4.4 

7 l" 

I 

*5 




S3 

’ll 

L7 

fBi 

gr 

t!5.2 

oT 

f 

458 

30 

16.78 

H3.D 

N»20 

NU 

13 

30 

42 

266 


7.S465 


9.8 


288098 


254 

X4 

17.18 


41 1617 
Lll 08 
7.3 X45 
15 U 20 6 
311 06S 
Ull tZ15 
212 135 
76 ZO 
1511 64 


| Ctr | Er'i 

xnfio.9 
XO 7 7 
XO 76 
LI 69 
X7 DU 
•" Z6 
62 


3M 04 
• j X7 
XOi 3.4 

- “ 
XB) 61 
LO 
41 
08 


XOt 3 7 

, 40 
1Z7 


X«16.1 


tf 

6.1 

32 

41 

4.7 

Z9 

u 

i? 

24 

26 

45 

5.6 

If 

29 

nJ 

4.9 

5.3 

1X9 

38 

55 

X3 

45 

5.9 

192 

63 

XI 

X8 

38 

46 
3.2 
71 
52 

10.3 

M5 


47 

64 

u 

xa 

61 

65 
7.4 

26 

ZO 

25 

XI 

X5 

a 

-if 


»' 

L9 

54 

35 
X6 
22 
68 
XS 

36 
06) 
48 

61 

05 

7.0 
61 
44 

44 

3.0 
XO 
3.7 

196 

66 

4.1 

n 

4.4 

17 

J? 

4.3 

X» 

34 

38 

45 
21 

1X4 

10.7 

i 

34 


a 

XI 
XO 

tt 

XO 

xo 

XO 

xo 
xo 

69 
XO 

13 

XO 
XI 

xfl 

x3 

Xlj 
l.U 125 


OIL AND GAS— Continued 

I 1 ?! 


Aog. 


April 

May 


July 


Ami 


Stack 

VBromwickSl 
t8d> Rn IrlOZS 
Burmah £1 .— . 

. D0.EP, Ld.9X96 
(ttCMMMUBM It 
iKartnOwFa-JftU 
tgCandeoa Rn. 
ife^rsiiiopi 
AugJCentury lOp — 
DraChanertall 5p.. 
DeqOurUrheanr PK 
(tie Ft PmtnB. 

PetNL. 

kCkif)OU£l 
«)o Cn*. A_.... 
kOyde PoMecmt 
pCoflmsDL) lOcJ 
.UeMgfefefeL^ 
(pCredo Pet 10c 
[feDoriei ReiCSl 
WDoubieEaglett. 
[E Seabed Ooferr 
MMaBStn. 
— fuEgrtM 0(1X020 

-MB 

{pfauaoath Petfl_] 

NFbir Rev 

+Ttoyd Oil IQp . 

TfCariicOd 

NL 50c 

, RtrSfflffi 

Goal Pet 5p. — 
9GuHaroataRei| 


April 


Mtob«PKUL^ 


July 


Feb 


May 


My\ 


Oa June) 


ktey-Oa 

UayLOa 


June DK 


May 
May-Oa 


June Dec] 


June 

May ~ Oa 


May 


at M 

Jan. 


Apr. 


May Nov. 
No* May) 


, 0M68I 

taipfetfE«CSL4 
Hunting Petrol 
Ql fee Cml« 1997 
teiccou 10p._ 
JUiglimp. Con. 6i £l| 
Mar SeptpntacC.l*.&fflOO 

Ml 

OctLadoon EjgAaj . 
taJeOsm Drilling 

KCA lot 

jKCA&NINira.-. 
IfLai AroEogyNV 
MulnEifetaL 

,LAS MO 

(LASMO-ftE-Kb. 
WMapedmiPM. 
fUapktfetAlQc 
ItlltanenPKHtt 
MAS025 
jH Moray Flrth_ 
IfewCoelNfeSp 
(tank H. Kr 100. 
WOttshore 10c_ 

wOMoRn 

OcipB A Cat PiW SOTsELj 
j6D Part PiLSOXB 
jHkfirUkap.Snc.. 

R^reyPed 
VPatlMr 
(vPennuie Res... 
Petrocon 1 2 1 *. 
HfPctrprina SA_ 

Wfeu.., 
Prefeer Com. 5a 

Ranger OdH 

Ruyat DbrBFI. 10 
feS& KPK USS5 

9SAS0LR1 . 

IfeSanRa A085c _| 

4 Saxon — 

fVSceptrr ReiO . 
Shell Traro. Reg. 
oo.7hbPf.tr 1 

WatotOfeJ. 
kSbatrO* ASUS. 
MSumnaik PeL. 
tealUnBoMIfl 
TR Energy — - 
OctfTrxaco 4>.% Cn*_ 
J9fpber EnergyB 
WTriBabaRcfl.. 

Triceotroi 

Ultramar 

WIMarrior Rn». 
WWeeks AucL^. 
tWretairentallOc, 
Do. n. (Abu Ud 
wwestfort Pem 
hrwoodudeASOc.1 


fete 

P* 

7 

133 

£71 

130 

180 

130 

155 

62 

34 
78 

if 

s 

58 

17 
70 
90 

18 

29 
72 

100 

40 

15 

4 
32 

35 
IDS 

70 

50 
48 

470 

54 

76 
68 
98* 
14 

142 

£89 

2b 

185 

£85 

175 

2S3 

142* 

40 

42 
£500 
£530 

234 
640 
165 

3 

51 
63 
21 
31 

£2M» 

5 

30 

43 

V* 

2 35 
137 

45 

30 

24 

122 

£61 

47 

26 

415 

£2«, 

77 
647 
258 

77 


66 

258 

130 

22 

19 

135 

55 

49 

£60 

205 

150 

154 

467 

36 

8 

95 

100 

45 

S9t, 


Da 

Net 


LIU 

3113 


LIE 

HE 

l&U 

61 

27 


w 


I* 


as 


209(455 


8.12 

304 


M 


20.9! 


1X9 


184 


sa 




H 


1$ 


65 


icwllrti W 


24) 4 1] 4.7 


QPr'tJlStfeUi) - 


Z75 

3.4 

03 

075 , 
*3£rid 


139 

0.15 


XO 

7_ 5 . 
QltN 

D61 


as, 


110 

221 


Q25i 


XO 

rtOMNl 


hQ4c 

tv00.de 

nZl 




•OTjyd 




2X8 , 
L9%i 
60 




164 

15.0 


015c 

QX9Z 


xa 


36) 


ig 

h 










usi 




0.4)57.4 


174 

131 

126 

27 

X2 

311 


7.91 


A 


”3 


U5 


23.4 

107) 




(55) 


26) 


ar 


BO 

[269 


bT79 


(71) 

1X0 


368 


OVERSEAS TRADERS 


Mar 

June 


Jan. 

Jan. 

Feb. 

July 

July 


Aug Dec. 


Mi 

a<« 

Jan. 


Sep. 

May 

oa 

Jab. 

Apr. 

OK 

Apr. 

Am-. 

May 

Jan. 

Jan. 


Apr. 

“Mi 


Dk 


African Lakev_ 
Aua.A0ric.5Oc, 
X maiKbl 
Bouaead 10p._ 
(Cro^y House... 
__ * Finlay (James). 
DkJGUI ttlMfus— 
|Gl Nthn. £10_ 
Vriv’iiL Cros. £X| 
Inchcape £1 — 

OoJjacVs Wm. 

Locrt*3_ 

Afltchell Cetts^. 

jNevco Irroestv .. 

MriOxm WNas. 20p 
PaCssn.Zock.lCta 
Dk 'A' N/V 10pj 
Sror Darby U50S 

JuMSteel Bros. 

JwefTGur Kens. 20p. 


25 

105 

15 

50 

252 

100 

162 

£25), 

637 

333 

50 

83 

43 

126 

125 

73 

32S 

a 


2X3 LI 
30( Q15c 
I28f — 

15X1 xa 

1877 8— 
15. U 45 
XU 84 

as ssi 

U.1I 18.15 
151 — 
2X1 9.0 
7j 342 
UI 74 
3X1 Z9S 
XU 45 
LU 45 
«K*O106d 
LU 94 
30.4 104 


0-3) 34 - 

- 148 

65 9J 

7.1 154 
47 

63 8171 
7.8 0271 

155 (&B 
15.4 OU 
.114 
X2( 94 SLh 

5.1 42 

5.1 45 
43 136 

4.2 10.2 
t 


62 

9.7 

0.7 

28 

3.4 

138 

57 

17 

14 

66 

19 

32 

56 

66 


Finance, Land, etc. 


Paid 


Stack 


I m. |T| C WKI 


40 

SI 

5.0 
50 
67 

4.1 

5.4 
14 

4.4 
28 
L9 

22 

4.4 

18.4 


XO; 
L0jlL4 

0 r& 

UH 5.7 
Xffl 6 2 
1£H 49 
Lll 05 


OctotMi- 

December 

far July) 
Feb. Ott 
June 
Jan. July 
Mar SepL 

Ocl otter 
Fra July 
Frfe Aug 
June 
Jieie 

Oa Mar 
Septen*er 
Feb Sep! 
ApnJ 

Aug. Mar 
November 
Feb 0a| 

Jan. New 

Apr Oct) 

June Feb 

Novetifeer 

May Nov. 
Feb. Aug 

September 

April 

Sept 

Ocrober 

Dec 

May Sep« 
VUy No* 

May Oct 

Nn May 

Marcrr On.1 
May 


July 


Dk 


December 


Apt OctlAitkea Hume ...I 434 
Feb. JuijjAJcroytlSrtviheTS.j 345 

■ X* 

54 
47 
70 
67 
40 
55*j 
110 


fru 

(AnBfegauHNpa.4 
Do iNCroWO. 
Argyie Trust 

toweTramgBUb 

Authnnij In*. 20fe 

Bomtsbond 

Bmanru Arrow 
Centreway TndL 
taaViilwU 
i Energy Fib lOp. 
Wiftri jifeCaOB 
E«co Ini. ldp — 
E* Lands 10p 
FasmwiGK 5p. 
HambroTrusr - 
Hampton Ta. 5c 
teHM> Par SSI. 
kind Fn i ta* Cp . 
M lw To J» d| 
nr c vlment Co. . 

^XaJcua k5b 

Kellock 5o 

Da Cow. Pri Sp 
kitcb'D. Tyner li)P- 
k'walui lOp. .. . 
London In*. 5p 

Lon. Merc tern . 

Do. OdQ. 

DcTtacCaltaaBOOS 
M. 6 C. Group.. 

Majecbe Inn. 10p| 

MarfiBi Cap Coro. 
Marlin IOPJ Sp 
Mercantile Home 
tot C«» to. la-J 
litre Tr*a 1-j.lp. 
MeiiCO Fund Inc 
Mill-.v. Allen.... 

H U C.lnn 12* ip. 
Ntwurbn Uplift. 
Oceana Com. In*. 
Parambe 20 p . . 
Park Place Inv. 
(Sri to. Pn AS. PH. 
Silnerminev 2>aP . 
SEXA# Aim 
Smrtti Bros. 

[TcJu* SAII - 

JBtlWAlKkKta. 
IWmjpw) In*. - 
f*Yei*e*tun im 5p 
Vori-greerr 10p 


Apr Auq rfuleCatlQ lOp. 


36 
£76 
635 
12 
235 
90 
31 
88 
84M 
390 id 

30 

50 

31 
22 

160 

15 

33 
44 
33 
£73 
425 
74 
200 
400 
815 
CZO I, 
£20 L. 
215 
370 
U«i 
604 
63 
31 
187 

tl*«4 

56 

£75 

47 

900 

173 

40 

59 


217) 93 43 


29.31 


ixia 

6M 

1275) 

20fl 

30 ej 
3L13 

4 B) 

3LL 


246M10c 


73 


Mfl 


IS 2 
152 
311 
XU 
161 
31 li 


id 

i 


s 156 
100 . 

L5 

35 

115 

10 

120 

131 , 
08M 
94-5 
04 
114.4 
5 71 


uZO 


7 3 QB.0 


4X7S 


315bQ55e 


0 43 
0 43 
110 
XO 
t0.94 
1X3 

07\4ij 

ISO 
30 

10.95 
1140 
048.0 
Q360 

1X0 
0.75 
014c 
hO 75 
b 9 707 
4 ID 58 
3011 - , 

XU 0200SJ 
4H 0414^ 
31 1 IdLO 
115 024c 
- 0.8 
3X1 X16 

ttlfi 053 _ 
219 25 


BfelPJE 

3.0) 2 4|U4 
5.5 63 44 

,26 -3 * 

9J| 


Xll 


me 


125 081 
X9130 
L3 
X7 48.7 
41 84 
(1X1 
10 50 5 
75 84 
t 16 2 

9.1 (64) 

33181 
34136 
20 • 
83(78) 
55 95 
20 558 
29 389 
9.8 9.4 
9 5 MX 
4.1185 

4.2 1A4 


fill 
60168 
68 OM 

39187 
25 ZL31 
2« 4 

X8| 4 

4.2)124 
9.3 (H7> 
L6 4 
17 27.5 
32 334 
38181 

82 
57 
30 
27 265 

0.7 
4.1 3X9 

7b * 

29|10J 


OIL AND GAS 


July Dk 


NOE 

Jan 


IJAm&l FldtCOp 

70 


125 

23 

2 61 

Amril Pel 20p . 

40 

m 

— 



— 

: :tra» Eaer® 70p 

u 

— 

— 



— 

jIAiiamic Res 

115 

— 

— 

— 

— 

Aiijjiir, Res. )m 

33 



— 

— 

— 

Wertete* ErpUi 

85 

— 

— 

— 

— 


65 

261 

XO 

— 

22 

Bnt Borneo lOp 

248 

15.1] 

128 

X3 

74 

rera Gw to CS10 

175 

— 

— 

— 

— 


322 

61 

20 25 

28 

9.0 

DoBM>l £1 

75 

1313 

5 6"v 

■ 

10.7 

BrtOil lOpipp) 

47 

- 

W.9 

xsj 

87 


15.4 


98 


PLANTATIONS 

Rubbers, Palm Oil 


Mack 


Augra 


Fefe 

At*-- 


SepL 


Jan 


No*. 

Apr. 


Anglo- indones'n .. 
Bartow Hidgs. IQp- 

Bertam lOp 

July Casjleflrtd 10 b._. 
Com. Ptam 1005 
Grand Centra) 10p . . 
tomtom My . PL «1 
HrahUnds U50c .. 
Kuala Kepong MSI. 
Ukv Sumatra lOp 
Maiakoff MSI— 


“*7| 


Ok. 


Augurt 


Dk June) 

« or. DdJfeMalay Plants MSI 1 


WgW wise lOp 

Rune Evans lm. Up 
|f5aagra«JM2i*p 


Pike 

73 

72 

71 

515 

9 

116 

86 

75M 

215 

97 

64 

200 

42 

19** 


■ri 


Dm 

Net 


ImlSS 


n it xo 
LU 40 
20.1 088 
29.U 14.0 , 
a? *ot*| 
1271 - 
- V*024c 
»< 4riU5c 
7j eQ12(X 
188 980 . 
29.11 }*Q15c 
185 »Q18c 
59 LO 


Apr Start] 
Sept 


May Nov 


Teas 

Assam Dooarstt. 
Lawne Plants £1. 

Lukwa£l 

McLeod Russel £1_| 
[aiafecCfeH. 199092 

Moran U 

WiRarraonCl 


500 

450 

290 

1X8 

288 

232 


67 6 0 
1810 220 
XU 330 
161 75 
- 8 4%) - 

281 LO 
US 125 


XOJ 32 
23 63 
89|l0S 
3.7 
102 
05 
81 


MINES 

Central Rand 


February 
Aug Fei 


Aug Feb. 


Durban Deep Rl_ 
East RaadPro R1-, 
Randtant'n to. R2| 
SeaaerA JKkR0.Q2- 
West Rand Rl — . 


£23*« 23 . 

£14 29il lQ50c 
£864. JXljOuboc 
430 - 

627 13 13 Q20c 


■Iti 


May No*. 


5epL 

Dk 

Aug 


May Nor. 

Feb) 

May to*. 


Eastern Rand 

Brad«n90c . 257 | UqiQ4k 

toComUocfcnewSc 307 ^ 

MarJEast Dawa Rl _ 276 

ERG0RO50 S33 

Feb.l&roetvfei 25c — 983 

Kinross Rl Cl®, 

Leslie 65c 307 

RO 25 343 

te.AlrkaoLd.35c_ 

Vlakfonlem 70c„ 

WMcrihaak Rl._. 


Start en*K [Wh. Nigri 25c. 


240 

£2Va 

160 


9.2 - 
15.11 10110c 
1312 0116c 
410 10127cl 
<8 1035c 
1312 04 1c 
2X2 075c 
3X11 030c 
48 10313c 
UJ - 


X3( 94 


Feb. 

Fefe 

Fefe 

Feb. 


Fefe 

Feb. 

Feb. 

Fefe 


Dk 


& 


Blywoor 25c 

AugJSuffefc Rl 

Derikraal ROXO. 
jDoornfontrin Rl 
Dnefomeur Rl .... 

Elandsrand Gkl aic( 

Etsturg Rl_ 

Kartebent Rl 

Kloof Cold Rl 

LijanonRl 

Soul hvaal 50c 


Aug 


Start.! 

B 


Aug FKjStl)fo«e*n50c_ 
Mar. * ‘ * — 

Fefe 
Fefe 


Fefe AugjZanctoaa Rl. — 


Far West Rand 

atm j na hu 90c 
£33*«[UL^Q540c 
333 
£17 
OX>» 

783 
280 
£49** 

£29** 

£21% 

£39% 
ai% 

£69 

Si 1 * 

407 
£35% 

900 


ty&rl Reefs 50c._ 
fvemerspost Rl-.. 
Western Areas Rl 
Wester* Deep R2 ... 


UTOj 

liLig 

3xia 

liij 

3Xl3 

3Lia 

■zxa 

1313 

31l| 

■31 J 

IzxJ 
31 13 


0200c | 

tU23Se' 
■ 015c| 

W^Socj 

■mz70ci 

ttJ220c, 

fel 

0250c 

Q950c 

t09fk 

010c 

0395c 

ftOUOc 


1.411X1 
Xfi 95 


Mar. SepL Free Stale Dev. S0c| 
Jan. Dk F.6GeduId50c- 
May No*. Harmony 50c ... . 

— Loral nr Rl 

Ml Dk Pres. Brand 50c . 
Jun. Dk Pres. Sleyn 50c _ 
Aug Fefe Sl Helena Rl — 

May to*. UmseflJ 

Jun Dk Wriknro 50c 

D*c. Wf.Hoklw SOc— 


O.F.S. 

575 
£29% 


031* 

460 

S’* 

£32 

£26% 

983 

883 

£33% 




16 UJ 
4ffl 
ITS 
IS LU 
BIS 
1312 
4U 
16U 
15. U] 


0310c. 

WM- 


Q425c 

llQ90c 

m23bc 

Q4s£ 


May 

Pa 

ML 

Fefe 

Jan. 

May 

July 

oa 

Mar 

Feb. 

Aug 

Mar. 

Mar. 

Nov. 

Jan. 

Aug. 

July 

SepL 

Start. 


Apr. 

ian. 

Apr 

No*. 


July 

JW 

Oa 

Aug 

My 

Dk 

Muy 


Ale* Cerp SA SX50| 
Ang Ad. Co*I50c_ 
Anglo Araer. 10c . 
Ang. Am. Ctrtd Rl 
Anglboal SOc .._ 
Charter Cons. 2p.. 
Coo*. Gold Fields. 
East Rand Con. lOp 

May Ge«w40c 

Dk Gold Fields SA. 25 c. 
JoborgCons R 2. 
Midcfle Wit 25c - 
MlnorcoSBDXdO 

New Wits 50c 

Rand London 15c. 
Rand Mm. Props- Rl 

Sentnrst 10c. 

Tnsl.CDns.ULRl .. 
U.C. Invest Rl.._ 


Oa 

Feb. 

Oa 

Ml' 

Apr 


Finance 

143 


Mar (Vogeis 2>*c 


05>* 
02% 
£78% 
£47 
228 
487 
2S« 
06% 
£85% 
£74 
£10% 
786 
617 
32 
585 
9674 
£37 
£12 %n) 
240 


1.1) 4.9 
4 J 62 

17 _» 

18 90 

LI 7 0 
4 9.4 

L3 55 
LO 8 3 
23 85 


XS 
5.1 



Diamond and Platinum 


SI 

a 

May 


Ae^o-Am.ln*50c J 

Dtr Beers Df. 5c _. 

Dm 40pc Pf. R5. 
mplta PlaL 20c.. 
Lydenbug 12>*c- 


No*. MayjRus. Pta£ 10c..„ 


£56 

491 

900 

635 

345 

445 


175 
4.H 
3X11 0200c 
69 075c 
Lll Q3k 
1&U 535c 


1« t 
28 * 
*13 1 
21 71 
XU 5 J 
8.1 46 


31 


■n -.1 . ; 



THE NllOCD SECURITIES CQ. LTD. 


The Nikko Securities Co., (Europe) Ud. 
Nikko House. 17 Godlimdn Street, 
London. IC4 England 
Tel.: 2-IH 9811 Telex. 8«-‘717’ 


MINES — Continued 


Central African 


Stack I Pda 

No* Mayf Fatosn Rh50c | 250 

Nov. MaylWankie Col. 251 17 

— (Zam.Cpr5SD0.24 25 


|¥| £ IcvIK 

IM 025c 110.3) 7 0 
410( fO 3c 12I120 


Australians 


Hay 


Apr 

Sept 


Da Apr 


Jane 

May 


Apr Oa 


Oa M*d 


VACM 20c 

171, 




♦Argosy GabfNL 25c. 

7 

— 

+ 

— 

Bahaoral Resources 

13 






pBtick Hill Mm* . 

45 







PBondCorp. _ 

60 

_ 

qQlOc 


FBoagamrilc 1 Kuu 

139 

73 

D3 42c 

4 

BCRA50c._ 

257 

15 1 

03c 


•Carr Boyd 20c... 
♦Central Pacific.. 

80 

— 


omm 

20 

_ 

_ 



VOiisader Oil 

230 

_ 

— 


VCuTtus Pac NL— 

9*7 

— 

-wm 


ytagle Corp 10c . 

7% 

— 



m- 

p£ndw*our20c.. 

101* 

— 

— 

— 

FGM KalgoorfeZSc. 

565 

aai 

IiQIOz 

4 

ta^rttw Areas 1 Oh 

212 

13 U 

13 0 

21 

fHaorna NW... - 

18 

— 


— 

FHill Minerals N.L. 

58 





— 

tHntnl Mining 

15 

— 

— 

— 

♦Kalbara Mm20c . 

26 

— 

— 

— 

VKeywesi Expt. .. 

12 

— 

— 

-w 

MOtcfieror NL 25c 

66 

— 



— 

pMrekatharra 25c . 

120 

— 



— 

PMrtahExSOc. 

34 

U« 



-to. 

WMi«*He.2h . 

30 

_ 



— 

mdtoBUrnASl 

24 

— 


— 

VMIM Hidgs 50c 

242 

u: 

05c 



VMlncorp 20c 

5 

— 


— 

Mrotteldi Etirt 25c. 

5 

_ 

— 

— 

PNewmetai 20c .. 

29 

— 

— 

— 

priori h B Hill 50c 

137 

1911 

9Q6c 

! J 

hRlL Kalgurli 

44 

— 


— 

BOitkbridge 50c... 

62 

JO- 

Q7c 

17 

VPacific Copper . 
6PancoM*125c.... 

46 

72 



“ 

tamgalft|££p*i5( 

48 

— 

ry— 

— 

pPrxo-WaiheroHk 

342 

15: 

QX5c 

— 

PPrisart Res NL . 

6 

— 

— 

— 

PRerrtson 50c . .. . 

215 

— 

*Bc 

— 

VDoDefd . 

175 

— 

— 

— 

VSeftnist A 

60 

— 

9— 

— 

^Southern Pacific . 

10 

— 



— 


30 

— 





•West Coast 25c. 

14 

— 




PWrslrm Com. 50c 

26 

— 

— 

— 

WnlD Uinmg5flC- 

240 

411 

lOTi.t 

4 

9WWaCroe*2Dc . 

60 

— 



Work Resources 

14 

- 

— 

— 


10.2 
L6 
07 
- I 

-I 


10 

20 


Tins 


Apr. 


July 
M» Augl 
June July 
SrpteaOer 


June. JanJ 


Sent Mar. 
Oa jwie 


Ayer HltUffl SMI . 

JGcevar — .. 

feoid& Base 12i*p. . 
teopengCons. ...._ 

as Spzz, 

Xamuniirto VU0.5D 
Kriiin£iall SMI ... 
Mata^aMng JOc 

fmg£5n‘i'dS"" 

PetahngSMl . ... 
Sungei Best SMI. 
PSto*n» Carp MSI 

TaiOong 15 p 

ffoitttaH TkiSMl- 
TronohSMl 


240 

15 U| 

Q95c 

LO 

132 

bflt 




11), 

vm 



380 

m 

TOO 

L4 

525 

6DC 

71.0 

8 

17 

7 6 

13 

28 

132 

7 12 

nOTUx 

61 

675ol 

JJ 

•Q50c 

• 

92 

in 

-017.1c 

It 

44 

771) 

1*0 63 

OJ 

325 


To 


300>d 

7 ] 

r060c 

11 

205 

31 1? 

ta0185c 

66 

45 

971 

virt&kc 

4 

185 

fci 

935 

4 

70 

215 

v05c 

13 

260 

4 K 

TvQMs 

2Jl 


Miscellaneous 


— [Admiral Mines— 

— NAngto-Dvrnruon 

— VAngtoUtd.De*. 

— VCoRry ResCorp- 

Aug Feb. Core- Murcb. 10c. 

tlEapiaura Gold.. 
— Wigrtwood Res... 

— HnnerttteMlaraSl. 

— Northgate CSI „. 

_ Jury R.Ti 

Jan July feVAC.tfcU'Saaty 
— VSabina Inds CS1 

Mag WrotheM Res 10g 

— 9 Tara Exptn Sl _ 


155 

60 

85 

90 

420 

4 

125 

£34% 

385 

518 

£119 

28 

13 

450 


Z3ia«60c 


1 a 


040c 


160 

091**6! 


13.1* -) -J- 


X2 


25 

66 


02 
_ * 


t 

- 1 


5.7 

126 

59 

21 

54 

0*4 

57 

t 

24 

48 

X8 

55 


-I 


U* t 


-I 08 


ud 


44 


23.9) (8.1 


NOTES 


Unless odtanriir unhealed, prices and net ttwdei uh aro m pence and 
detwnmauom are 25fe Enmuned pnceieenuife mats and awenare 
based on bnesi arawal resorts and accouras and. Mhe*e possIWe. aro 
■pdatrd on half-yeariy figen. PiEs *r cakadaacd M “net" 
dlstrrfautian taig (Mlnps per sharo bring conguvd On ptln after 
tauuon and annrwd ACT where applicable: taachrird flgwn 
■ndcaie 10 per cm Or wore rtfferener d cakutawd ao “nir 
distributor Covers are based on “rnaxlmuK* dht^button: ttas 
con*>ares fetus dividend costs to profit after taxation, eidudbig 
exceptional proftts/losses but tochtrtng estimated nvit el oHsetlabie 
ACT. Yields are based on mUMe prices, aro feosa. adtoled lb ACT of 
30 per cent and allow ft* uhe of declared dntnbuUon and ri^itv 
■Tap” Stock. 

* KUqto and Lows markeO thus have been adanted to allow for riprts 
Issues tar cash. 

Interim shier increased or resumed. 

Interim since reduced, passed or deferred. 
tt Tax-free in nep-revdeats on a p p krai Um. 

♦ Figures or report waited 

V Wot officially UK Lhted; dead lugs per nutted under Rule Ux3f4Hal. 

* USM. not Hard on Stork Exchange and company not sublected to 
same drone of reoUaitan as listed seomtics. 

II Dealt m wider Rule 16301. 

P Price at time of suspeosron. 

9 incrtcatru divtdrnd after pending scrip andror ngns issue- cover 
rriatrs id peewo o s cflvtornif or tare cm. 

♦ M sn g c i bus V rvwntsattta in pwns. 

4 Net conuaraMr. 

9 Same unerinv retorted (mat aadft* retoced earnings Indicated. 
Forecast thridrrri: cover on e ar ning . upOWetf by Ulest irarnm 
statcrnrnL 

I Cow* al tons tar conversion of shares not no* ranking kwdhrtdrnds 
or rarinatg only tar restricted dividend. 

Cwer docs not rim for stores which may abo rank for rirtond at 
a future date. No P/E rafu usnaliy provided. 

No par vafuc 

B-Fr. Brigun Francs. Fr. French Francs, ft Ylrid bated on 
assumption Treasury Bill fete stays unchanged until maturity of stock, 
a To* free, b Figaros based on prmpecuis or other official estimate, 
c Cents, d DMtteod rate paid or payable on part of capital, awe* 
based on dMdetri an lull capital, r teriemp n on yield t Flat ylrid. 
g Assumed dm drrri and yirid.h Ass ume d thwriei td and yterdritrr term 
issue, J Payment from capital sources, k Kenya m Interim Mfeirr than 
preutout total, n Rlfevs issue pending * Earnings based on feritmlnwy 
figures. * Dividend and yirid exclude a special paymen t , t Indkadcd 
dividend- drier retales to previous dbJdmt P/E ratio based on latest 
annual earamgs. p Forecast dhndrnct toner based on provtaus year’s 
earwngs. v Stferct to local tax. a Dmdend cover m excess el 100 
tmfts- y Diridetri and yield based on merger lenrn. a Dividend and 
yield include a special payment; Cover does apt apply to special 
payment. A Net dtvidgiri and yield > Pu l tu nc x rfmdend passed or 
deferred. C Canadian. E htantmum tender price F Dividend an) 
**« based on prosp ro w. or othr* oHicud esUxoates tar 
1983-84 fi Assumed oinpend and ylrid after pending scrip antt'or 
nghbissue H Dtvtdend and yietd based on prospe ct us or other official 
estimates lor 1964 K Figves based on proweetos or other ottipai 
esiimates tar 196283. M Dividend arxf yield tuned on proweeius w 
Offer officiaf estimates for 1903. N Otvfdeiri and yfritf based on 
proipeetiis or other official estimates tar 1962-83. P Figaros based 
on tvxHpectus or other olttcial tvunales lor 1982 R Cum T Figures 
assumed. 2 DMdemt total ro date 

AMpeviatumv ri ex wvid u x f : re ex scrip issue, w ex riferts. ri ex 
all: dt ex capital distribution. 


REGIONAL AND IRISH 
STOCKS 

"Tfe following >s a selection ot regional and Irisit -docks, the latter being 
fejoted m Irish corrrnry. 


Aksanytnu 20p... 
Bertrams — . . 

Bdg’wtr EsL 5fk> 
Craig « Rove Cl.... 
FkrtayPkg5p_ - 

Artig Ship. Cl 

HfgsmBrow .. . 
Holt (Josl 2Sp._ . 

O.M Stm. [1— 
PedrceiCH > . . 
Peel Hidgs. 


49 


17P 


490 


02 


34 


U9 


105 


905 

*5 

90 


£13 


172 



IRISH 

Exa> lSocioea.- 
ftaL9’«%a4a9 . 
Fhx Uri697t» . 

Alliance Gas 

Arnett 

CarrWIiPJ.i. 
Concrocr Prods. .. 
HrilomHldfei. . 

Ins Corpn. Ireland 
Irish Ropes. .. 


TMG - . 
UxAt -- . 


CUO 

-*• 

£■5% 


£«% 


106 

♦a 

190 


91 

•l 

47 


12 


340 


28 


44 


B5 


42 



OPTIONS 

3-month Call Rates 


Industriak 

Alheo-Lyans 

BOC Grp 

feS.lt 

Babcock .... . . 

Barclays Bank _ 

Beecham 

Blue Curie 

Boors 


BnL 

feAT... 

Brown U I— _. 

BixtonOril 

Cadxeys. — . 
Courtautds..... 
Defetoiams . .. 

Dhudm 

thrift* 


Gen. Accident.-, 


. U.S. -A- 

Guardian .. . 
K.N. -. 

MritoarSftri 




House of Fraser 

15 


15 

IX 1 

24 


17 

•’Imps" . _ . _ 

10 


6 

I.C.I 

a 


U 

Lattaroke 

16 


35 

(.ega/A Gen . — 

ZS 


35 

Lr* Service.- — 

16 


44 

Uoyds Bank _ 

33 


22 

-Lof s- 

4 


19 

London BncS - 

11 


20 

Lucas Inds. 

12 


50 

- 

12 


4 

Urtcs. * Sewer ... 

16 


24 

OtidtaMS Bank . . 

30 


U 

N.E.I .. 

9 


8 

NU. West. Bari. 

38 


ai. 

PtODM . . - 

14 


20 

fewy.. . - . 

SO 


fa 

Ratal Elea 

45 


R H.U .... 

6 


4 

Raw Ora Ord. - 

15 


» 

Reed Inurt. . . 

26 


24 

Sears 

9 


45 

T ■ . _ 

13 


25 

Teteo — — . 

B 


50 

Thorn EMI _ . 

38 


35 

Trust Houses - 

13 


15 

Tnn & NewjU 

4 


30 

Unftrwr. 

65 


Utd Drapery _ 

Vickers 

Woo) worth HU . 


Brit Land 
Cap Councirs . 
Land Secs 

MEPC... 

Peachey 

Samuel Props. 
Town a. City 

WH 

Bnt Petrolman. 
Burrnan Dll . . . 
Charter nail . . 
KCA 

Premier . . 

Shell - „ . 

Tnrrmrot , 

Ultramar . . .... 


20 

40 

a 

42 


“Recent Issues” and “Wights*’ Page 14 


TNs sendee is avaJbbfe to every Company dealt in on Stock 
Exchanges throughout the United Kingdom for a lee Of £600 
per annum for each security 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


‘FINANCIAL FUTURES 


Spotlight on the EMS 


BY COLIN MILLHAM 

Sterling moved in line with 
comments and rumours coming 
from the London Opec meeting. 
It fell below the SI. 50 level on 
fears that Qpec would not reach 
an agreement, and failed to 
show a sustained improvement 
because of doubts about the 
effectiveness of any oil settle* 
mem in the light of Iran's mili- 
tant stance and indications that 
Britain and Nigeria could still 
be locked lift a a price war over 
the value of premium crude. 

On Wednesday the pound's 
trade- weighted index opened aft 
79.2. she lowest since November 
1976, and finished at 79.4 on 
Friday, compared wilh 79.6 at 
the end of the previous week. 


Sterling was adao very weak 
against Continental currencies, 
touching an ail rime Trading low 
of DM 3.5750 on Friday. 

The dollar was generally firm, 
helped by speculation about 
higher interest rates following 
Federal Reserve Board chairman 
Mr Paul VolL'fcer’s warning about 
money supply growth. Inter- 
vention by central banks to pre- 
vent the D-mark rising too 
sharply against the weaker 
members of the "EMS also gav« 
support to the dollar. 

The D-mark's steady climb to 
the top of the EMS put consider- 
able pressure on several of the 
ocher members of the system. The 
result of the German general 


election increased demand for 
the D-mark, encouraging specula- 
tion about an early realignment 
of the EMS, although another 
round of French municipal elec- 
tions yesterday, tended to 
dampen immediate expectations. 

Intervention by the Bank of 
France to support the franc was 
probably not particularly heavy, 
as the French authorities relied 
upon extremely high short term 
Eurocurrency to defend the 
currency. 

On Friday very short-term 
rates touched 1,000 per cent, 


which was only just enough to 
keep the franc above its fioor 
again the D-mark Earlier In the 
day the French franc, along with 
the Belgian franc and Danish 
krone, touched its lowest per- 
mitted level against the German 
currency, and all the weaker EMS 
members apart from the lira fell 
to minimum allowed levels in 
terms of the D-mark during the 
week. At the same time the lira's 
fall has been particularly sharp, 
falling from the top of the 
system to near the bottom in 
about a week. 


FORWARD RATES AGAINST STERLING 


EMS EUROPEAN CURRENCY UNIT RATES 


Currency 
ECU amounts 
central against ECU 
rates March 11 


change 

from 

central 

rate 



Spat 

1 month 

3 month 

6 month 

12 month 

Dollar 

1 9005 

1.4978 

1.4933 

1.4891 

1.4848 

0-Mark 

3.6050 

3.6883 

3.6500 

3.5035 

3.4271 

French Frorc 

10.40 

11. OB 

11.09 

— 

— 

Swiss Franc 

3.11 

3.09 

3 0513 

3 0026 

2.0160 

Japanese Ven 

358 0 

366 7 

3S4.1 

350.7 

345.1 


% change 
adjusted lor 
divergence 


Dnrorgonce 

limit 


BANK OF ENGLAND TREASURY BILL TENDER 


Bcl'iun Fr.mc ... 

44.9704 

44 S5Z8 

-0.93 

+1 00 

—1.6601 


Danish krarto ... 

8 23400 

8.15399 

-0 97 

+0 96 

±1.6430 


German D-Mark 

2 33373 

2 26061 

-3.14 


—1.0888 


French Franc ... 

6.61387 

6.55251 

-0 93 

+ 1 OO 

-*-1.3940 



2.57971 

2.50034 

— 3.06 

-1 15 

-1.5004 

applications... 


0 691011 

0.684273 

-0.98 

+ 0.96 

-*-1.6691 

Total allocated. 

Italian Lira 

1350.27 

1352 30 

+0.15 

+0 9S 

±4.1369 

Minimum 


March 1 1 March 4 


i March 11 ' March 4 


Changes are (or ECU. theryloru positive rhango denotes a 
weak currency. Adjustment calculated by Financial Times. 


OTHER CURRENCIES 


accepted bid... 
Allotment at 
minimum level., 


1 £100m - £100m Top accepted I 

rat* of discount.' 10.7695% 
■£407.475m £407.47Sm Average ' 

- £l00rn • £l00m rate of discount ! 10.7473% 

i Average yield - Zl.04% 

£97.313 £97.32 : Amount on offer I 

at next tender . I £100m > £100m 
35* 26 it; I I 


10.3494% 


10.7235% 

' 10 . 02 % 


Mar. 10 


Note Rates 


Argentina Peso . 
Australia Dollar,. 
Brasil Cruzeiro ' 
Finland Markka.. 
Creek Drachma.. 
Hong Kong Dollar 

Iran Rial 

KuwaitOinan KD*' 
Luxembourg Fr.. 
Malaysia Dollar.. 
Mew Zealand Dir. 
Saudi Arab. Rival 
Singapore Dollar. 
Sth.AfrlC.-m Rand 
U.A.E. Dirham. . 


93.797 93.997 
1.7505 1.7525 
391.0 594.0 
6.0910 B.1105 
124, Oil 127.337 
9.9365 9.9460 
126.90" 
0.439 0.440 
70.70 70. BO < 
8.4230-3.4350 
2.3685 2.2935 
5.1640-5.1695 
5.1210 3.1305 
1.6355 1.6370 
5.513a 5.5195 


62.B4O62.890 
1.1650 1.1655 
394.06 396.03 
5.39 75-5.39 35 
H 3. 30-413. BO 
6.6160 6.6210 
84 55" 

0.2924-0.2925 
47.14 47.16 
2.ZB30 2.2350 
1.5200 1.5300 
3.4395 3.4405 
2.0795 2.0815 
1.0900 1.0910 
3.6720-3.6735 


Austria.. 
Belgium... . 
Denmark. . 
France... . 

Germany 

Italy 

Japan 

Netherlands 

Norway 

Portugal 

Spain— 

Sweden. .... 
Switzerland 
United Statu 
Yugoslavia.. . 


25.15-26.45 
75.0576.05 
12.90-13.03 
10.37 10.52 
3.571; -3.61 ■( 
9185-2130 
957-362 
3.96*i 3-99*4 
10.74- 10. B4 
145-170 
10014-206 
11.15 11.25 
3.07 3.10 
1.49 1.51 
117-126 


‘Soiling rataa 



THE POUND 

SPOT AND FORWARD 


Day's 

% Three 

% 

March 11 spread 

Cose One month p.a. months 

P-*. 


CURRENCY MOVEMENTS CURRENCY RATES 

~~ ■ ~m^ 7 « 1 fix jassr 

Mar. 11 ; England Guaranty A j ; Unit 

— — ; . , TTY- Sterling . ! - , 0.724671 ' 0.631074 

* t * r *JL"®|~ | U.S. s ; 8>i, l.oaaia 0.94666b 

U.S. dollar 121.3 I + 11.2 Canadians . 9 53 • .1 15844 

5 a 2S , '» n «^S , I? r " ' i IS *2 1 Itl'S Austria Sett; 4 >*. 18.5167 . 15.8966 

AIHMW* semfllnaL ; +31.4 Belgian F . J 14 < 51.3194 44,5526 

« “If?- Danish Kr .: 10 19.38873 8.16399 

’300 1 + Dmark I 5 ! 3.60353 2.26061 

L4B a I +102 3 Guilder 4 . 2.88261 2.50034 

I J>m- 5 I«2a French F : 9 Ijl 7.54965 ; 6.55521 

Smnehfnne • ‘mb lifl? I-*™ 18 1558.44 1352.50 

French franc . ... 73 .H -ie.7 Y en e i B , 853.358 • 224.501 

1 tii * Tin ? NorwgnKr.. 9 \ 7.81650 6.78224 

Yen 144 ' 5 ' +*°- 7 Spanish Pta , - * 144.044 . 125.159 

Swealsh Kr 9 <8.12202 7.04851 

Based an trade weighted changes tram Swlns Fr .’ 4 12 ! 2.23680 1.94164 

Washington agreement December 1971. OreeKDr'ch 1 304; 91.0119 79.0103 

Bank oi England index (base average ■ " - 

1975-100). *CS/SDR rate for March 10: 1.33S7S 





THE DOLLAR 

SPOT 

AND FORWARD 

Day’s 

March IT spread 

Close 

% Three ■/. 

One month p.a. months p.a. 


U 5 

Canada 

Nelhlnd. 

BL-iO'um 

Denmjrk 

Ireland 

W. Gcr 

Portugal 

Soa.n 

Ira/y 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


1.4960-1 -5090 
1 8330-1.8470 
3.9SV4.00 1 ! 
70.40-71 .10 
12 92-13 03 

I. 0850-1.0950 
3.57'j-3.61 : ; 
139 00-142.50 
196 00-199.20 
2140-2100 

10 74-10 83 
10.35-10.45 

II. 18-11.24 
355-360 
25.15-25.40 
3.07»r3.11«i 


1 5000-1 5010 
1.8395-1.3405 
398-3.99 
70.70-70 80 
12.99-13.02 

I. 0905-1 0925 
3.60-3.61 
139.50-141. 50 
196.35-198.75 
2’155> r 2150i; 
10.78-10 79 
10.38-10.42 

II. 18-11.20 
357 1 i-358 1 i 
25.25-25 JO 
3.10>r3.114 


OJO-OJSc pm 
0 32 -0.22c pm 
2 'i-2b pm 
120- 140c dls 
12 ] 4-14>iOfe dis 
0.47-0-59p die 

24-1 V>< P m 

710-1G30c dis 
560-870C dis 
42-52 lire die 
iVZVore die 
64-72c dis 
J «ore pm- par 
1.4S-i-25y pm 
i2Vlo>xgio pm 
2 ‘j-IVc pm 


2J0 

1.76 

6.77 
-22.05 
-12.23 

— 5.83 

6.24 
-89.83 
-43.21 
— 26.14 
-2.09 
-78.46 

0.40 

4.52 

5.52 

7.72 


0.75-0.70 pm 1.93 
0.70-0.80 pm 1.41 
6V6V pm 6.52 
16Q-200dls -10.18 
24-26 dls -7.89 
1-Q0-1.19dis —4.0l 
srvs 1 * pm 6.10 
9G5-247Sdis -48.97 
12S0-1635d -29-07 
82-72 die 
7\-8V dis 
65-73 dls 
VH pm 
4.16-3.95 pm 
3&V30 7 . pm 
6VS^ pm 


-12.42 

-3.01 

-26.54 

0.18 

4.52 

5J4 

7&t 


UHt 1.4960-1.5090 

Irelandt 1J765-1.383& 
Canada 1-2240-1.2270 
Nethlnd. 2.6430-2. 65SO 
Belgium 47.05-47.16 
Denmark 8.6200-8.6800 
W. Gar. 2 . 3875-24020 
92.50-35.50 
132.00-132.85 
1428-1439 
7.1 73S-7 .3000 
6.9600-6.9500 
7.4430-7.4600 
237.25-238.60 
16-80-16.84 
2.0465-2.0720 


1.3766-1 J780 
1.2280-1.2270 
2.6530-2.6550 
47.14-47.16 
8.6600-8.6800 
2.4005-2.4015 


1 . 00 - 0 . 76c pm 
0.04-0. 08c dls 
1 . 08 - 0 . 98c pm 
90-1 10c die 
4V-5tare dis 
0J6-O.80pf pm 
SOO-IIOOc dis 
82-92c dls 
36-40 lire dls 


7.60 2JS-1J5 pm 6.08 
-0.59 0.12-0.17dis —0-47 
4.87 3.10-3. DO pm 4.81 
— 25-47 130-1804 is -12J1 
-6.60 9>«-10<4 die -4.52 
4.12 2.57-2.52 pm 4.24 
-102.13 700-1700dls -51-06 
-7.89 287-277 dis -B.22 
-31.48 61-89 dls -18.19 


Belgian rale is for convertible francs. Financial franc 75.20-75.30. 
Six- month forward dollar 1.07-1 .02c pm. 12- month 1.66-1 ,50c pm. 


Portugal 92.5045.50 S3. SO- 96-50 

Spain 132.00-132.35 132-20-132.30 
Italy 1428-1439 1438-1439 

Norway 7.1735-7-2000 7.1800-7.2000 
Franca 6.86004.9500 6.9200-8.9500 
Sweden 7.4430-7.4600 7.4500-7.4600 
Japan 237.25-238.60 238.36-238.45 
Austria 16.80-16.84 1643-18.84 

Swiu. 2.0405-2.0720 2.0705-2.0715 

1 UK and Ireland ere quoted In U.S. currency- Forward premiums and 
discounts apply tc the U.S. dollar and not to the individual currency. 

Belgian rate ia for convertible franca. Financial franc 50.10-60.20. 


14O-Z.00ora die -3.84 7.7D-8.70dis -4.56 
44-4SC dia -80.17 47-62 dis -28.45 
0.70-1 JOora die -1.53 2. 70-3-205 is -1.58 
0-48-0. «3y pm 2.28 1.80-1 .52 pm 2.62 
5J0-4.40gro pm 3.42 15 VI 3 pm 3.38 
0.994.94c pm 5.G9 2.94-2.89 pm 5.63 


EXCHANGE CROSS RATES 


• Mar. 11 

; Pound St'rllng; 

U.S. Dollar | Deutscham'k' Japanese Yen, FrencHFranc 

Swim Franc . Dutch QuIM'i 

l Italian Lira , 

Canada DollarBelgian Franc 


! i 

1.501 | 

3.605 | 

358.0 j 

10.40 

3.110 

3.985 I 

2158. | 

1.540 

70.75 

U.S. Dollar { 

! 0.666 

1. j 

2.403 j 

288.6 j 

6.931 j 

2.073 

2.656 . | 

1438. ! 

1.226 

47.15 


0.277 

0.4X6 | 

l- ! 

| 99.81 j 

2.885 

i 0.863 

1.106 

598.5 

0.510 

19.63 

Japanese Yen 1,000 

I 2.798 

4.191 I 

10.07 

j 1000. | 

29.05 

i 8.687 ’ 

11.18 

6027. 

5.140 

197.6 


0.962 

1.443 

8.466 

444.2 

10. 1 

2.990 

3.832 

2075. 

1.769 

68.03 

Swim Franc 

0.322 i 

0.482 

1.159 

115.1 

3.844 

1. 

1.281 

693.7 

0.592 

22.75 


1 0.251 | 

0.877 ! 

0.905 

89.84 I 

2.610 

0.780 

l- ! 

541.4 

0.462 

17.75 

Italian Urn 1,000 

1 0.468 1 

0.695 1 

1.671 

165.9 1 

4.820 

1.441 

1.847 

1000. 

0.853 

82.79 


0.543 | 

0.815 I 

1.959 1 

1946 | 

B.652 

| 1.6S0 

2.166 | 

1 1178. | 

i *• i 

38.45 

Belgian Franc 100 

> 1.415 j 

1 2.181 1 

1 0.095 1 

1 506.0 

14.70 

1 4.396 

0.688 1 

1 8049. 1 

2.801 ! 

100. 


MONEY MARKETS 


Interest rate fears evaporate 


Any fear of higher London 
inii'rest rafe*? swmed lo have 
evaporated by the end of last 
week. Sterling's weakness halted 
improving sentiment at one lime, 
hut trading was almost totally 
dominated hy the Opec confer* 
core in Txindon, with interest 
rales moving erratically accord- 
ing m the various rumours. 

A decline nf the pound below 
the SI. SO level put upward 
pressure on rates, as Nigeria and 
Iran appeared id bo delaying any 

decision on nil prices and prn- 
durtmn quotas, but the dis- 
appointment about Opec did not 
feed through inio any sustained 
increase. 

By Friday it scorned to he 
fairly clear that oven If Opec did 
come to an agreement, this was 
likely to be undermined hy a 
possible price war between Bri- 
tain and Nigeria over premium 
crude prices-. Ia these uncertain 
conditions the London money 
market looked towards to- 
morrow's Budget with great 
uncertainty, hoping that the 

Chancellor of the Exchequer 
niiehi br prepared to come up 
with same temporary measures, 
and then review the situation in 
a few months, when the world oil 
and interest rate situation has 
settled down. 

Apart from fhe Opec situation 
the market was also nervous 
about U.S. interest rates, follow- 


ing comments by Mr Paul 
Volckcr, chairman of the Federal 
Reserve Board, about money 
supply growth and inflation. 

Despite the nervousness the 
overall impression was that a 
cut in UK bank base rates is 
still possible in the not too 
distant future, suggesting that 
the pound’s present problems 
have Unit: to do with interest 
role levels. 

LONDON MONEY RATES 


Money market shortages are 
likely to continue to reflect bills 
maturing in the hands of the 
Bank of England and the un- 
winding of repurchase agree- 
ments. The gilt repurchase 
agreement set up to offset pay- 
ment of Petroleum Revenue Tax 
at the beginning of March, will 
be rolled forward on March 17 
to April 11. This will help to 
underline the easier trend in 


interest rates, despite the 
nervousness about the pound. 

Domestic interest rates on the 
Continent were steady, and 
although Eurofranc rates rose to 
prohibitive levels Paris call 
money was unchanged at 121 per 
cent Liquidity on the German 
money market was increased by 
the action of the Bundesbank 
to support several of the weaker 
members of the EMS. 


Mnr. 11 
19B3 


Storlmg 
Certificate 
al deposit 


Interbank 


Local Local Auth. 
Authority negotiable 
aoposlu bond* 


Finance i :D**count 

House iComp; iy Market Treasury 
Deposits i Deposits 'Deposits ; Bills* 


Overnight.. . .. 
Z days notice . 
7 days or .. . . 
7 days notice .. 
One month. . 
Two months . 
Three months. 
Six months 
kmo months . 

Ono year 

Two roan. . 


I1.--U 1- 
ii :• U,. 
IHr II 
lO:- IO-i 
10.,-IOr-i 
ia via, - 


111 * Xlac, 

1 1 VI 1 V 
111* III. 

10-* lO - 
10* 10.. 
ia 'i-ii- * 


11 = B 

Ills 
XI 'a 
11 
11 
10*1 

10t : 

20?? 


— illU-UV 10.11 !«■ - 


117, 

HSfl 

11*2 

10 *., 

11 

107: 


115s | 
lisa i 
11*4 ■ 
10U I 
103, ; 
10 sa i 


11*4 

HI* 

11U 

11 

11 

107, 


-Il4»IZ5»: - 

Urn-lisa ll-lli, 
IHa 11 

| lit, ; 107, 

| — . 10»4 




/ _ 

Ii 


Eligible i Fine 
Bank Trade 
Bills « > Bills 4 


lli 


, 10--; 11 107,. 10* 
10^-107, 10^.107, 
lQla-lOns: 




use 

ills 

ll* 


ECGD Fixed Rare E«parr Fmjnca Schemo IV Average Rate for interest period February 2 ro March 1 1983 (inclusive; 
11 391 cor cant. 

Local authorities and lingnco houses so von days' notice others seven days fixed. Long-term local authority mortgage 
rates nominally three years 11 s * per cent, laur years 11'« CO r cent: five years 11J, per cent. 4Bsnfc bill rates in table 
aro buying rains for prime oapor. Buying rate lor lour month bank biile per cant; four months trade bills 

11 ^ por cunt. 

ApurOMinaie solimq rate for one month Treasury bills 10“j4-70 01 *64ih8 par cenu two months U^h-UF. par cent; 
and throe months lCUu-lD** per cent. Approximate seii<ng rate for one month bank bills 10 63-64ths-ll par cent 
two months 10*4-10’* par cent and throe months lO^-IOV per cant: trade bills 11* per eont: two months 11* per cent 
jnd Ihrnn months 11"» por cent. 

Finance Housas Base Rates (published bv the Financa Houses Association) 11* pgr cant from March 1 1983. 
London und Scottish Clearing Bank Rates ler lending 11 per cent. London Deposit Rates lor sums id sovon days' notice 
8 per com. 

Trrjsury Bills' Average tender rate of discount 10.7473 per cent. Certificates of Tax Deposit (Senes 6). Deposits 
el 1 100 000 and over held one month ll l : per cent; one-three month 11k per cent: three-six month H per cent; six-12 
month 10k par cent. Under C100 COO 1(P- oer cent from March 7. Deposits held under Series 3-5 10k oer cent. The 
rata for all deposits withdrawn lor cash 8 1 * per cert:. 


INTEREST RATES 


EURO-CURRENCY INTEREST RATES 
(Market closing rates) 


Mar. ll 

Short 

term 

7 days 
notice 

Month 

Three 

Months 

Six 

Month* 

One 

Year 


11 U!u 

111* lli s 

III* U!u 

Ll-v -11 A 

10 ■■■11 t 

1D.J lOrii 

U.5. Dollar. 


03* 9 

9,-9 ; :- 


9-h 

91; 31* 


H 9 

81 ; 0‘; 

9>: 93* 

»3B-0k* 

01 S 93* 

95* 10 


4. 4 , 

4*. 4 Jr 

412-41, 


4b. 45, 

51- 5i* 

S- Franc.. 

8'; i-t 

81; 3*i 

3 , 3- 

3;.- 3i • 

3, 3 * 

J-.-i- 



5-5 

6-i. 5--. 

531* 

5. -5-v 

St* -5* 


25 las 

280 340 

76-88 

35-38 

34-26 

20ifSVt 

Italian Lna ' 

125 350 

50 80 

35>* 42U 

28 li 26U 

31>« 23 Li 

201*22 









65 85 

65-85 

31 33 

18 20 

151* 16!* 

131* 14 

Fin. 

15’*16»* 

151*153* 

ISU 151-j 

14!* IS 

131; 15V 

121; 12H 


ta..' 6 1 

67,. 7 

6:® 7 • 

6S,vb'i 

6 » -6 x 

65S-6S* 


18'*- 191* 

22 1*23 1* 

19U 20** 

163* 171, 

l5>.i 16>j 

155J.16ij 

Asia 8 i&ing.i 

8‘* 8>g 

p: 9 

9 9»h 

9'-, 9i* 

91* Bf* 

0*-9»! 


FT LONDON INTERBANK FIXING 

11.00 s.m. MARCH III 


8 month U. 

5, dollars 

6 months 1 

U.S. dollars 

bid 9 1.4 

offer 9 3'1 

bid 9 7 IB 

of for 0 3 16 


The linn, rjiL-s nra the arilhmutic means, rounded to (ha nearest one-SiMIOCitUl. 
of the b d and aiferda rotes ler 5'0m auolcd by the market ta five raturenea banks 
at ii am pach wi rknig day. The banks are National Westminstor Bank. Bonk cf 
Tci>a. Deutsche Bonk, Bo« quo Nut .on a to do Parrs and Morgan Guaranty Trust. 


MONEY RATES 

NEW YORK 

Pnmo raw to 1 . 

Fed lurda (lunch -t<me)... 8V8 3 * 
Treasury b its (13-weofc} H.23 
Traasuty bills (26-weck) 8JQ 

GERMANY 

Lombard 6.0 

Ovum aft, rate 5.75 

Oro month S.fiZS 

Three months 5.45 

Six m on Inj S37S 

FRANCE 

Ihtorvontion rate 124 , 

Overnight rate 12.875 

One menth 13.0 

Tiirw months 13.0 

Six months 12.7S 

JAPAN 

D.sccurt rato ... 

CaJJ i unconaivonali ...... 

B’H disccunt (3-manth) 

SWITZERLAND 

0 scaur: rate 

Ovemijht rate 

One month 

Three months 


5.5 

€.65628 

6.B437S 


4>» 

1 J r2»i 
3» r 3»* 
3*i -3** 


NETHERLANDS 

Discount rate 4 

Overnight rate 4V-4’, 

One month 4>,-4V 

Three months 4*j-4V 

Sut months 41 ,4k 

5 CERTIFICATES OF DEPOSIT 

One month 8.75-8JE 

Th«# month® 8.80-8.90 

5<x months 8.95-9.05 

One year 920-9.40 

LONG TERN EURO S 

Two yeers IGU-IV, 

Three years 10V10’, 

Four years 11V11A, 

Five yoars llVIl 1 * 

SDR LINKED DEPOSITS 

One month 15 H, -15 ’i* 

Three months - 10’» -W*\i 

Stk months 9\-10H 

One year 9'u -9“* 

ECU UNKE3**>EPOSrTS 

One month 24VZ4H 

Throo months 14-14H 

Six months 12-12H 

One year 11-lH 


LONDON 


CHICAGO 


THREE-MONTH 
paints Of 100% 


EURODOLLAR Sim 


U.S. TREASURY BONDS 
8% 1100,000 32nds at 100% 


(COT) 



Clou 

High 

Lora 

Prev 

June 

90.83 

90.66 

80.56 

90.74 

Sept 

90*11 

90.46 

90.35 

90S 

Dec 

90. 28 

90.30 

90.26 

90.39 

March 

90.13 

— 


— 


June — — — — 

Volume 1,226 (1,729) 

Previous day's open Int- 3.237 (3,007) 


THREE-MONTH STERLING 
E250.000 points of 100% 


DEPOSIT 



Close 

High 

Low 

June 

89 73 

89 88 

89 63 

Sept 

B9.83 

89.99 



Dec 

89.94 

90.00 

89.92 

March 

89.96 

90.00 

89.96 

June 

90.20 

— 



Prov 

89.93 


90.13 


Volume 745 (1.338) 

Previous day's open Int. 2.418 (2.203) 


20-YEAR 12% NOTIONAL GILT £60,000 
32nda of 100% 


Close High Low Prev 
March 103-24 103-27 103-22 104-21 

June 103-71 104-10 103-16 104-16 

Sept 103-06 103-06 103-04 104-02 

Volume 1,468 (1.963) 

Previous day’a open int. 1.785 (1.974) 
Basis quote (clean cash price of 15H*4 
Treasury 1938 less equivalent price of 
June futures contract) 22 to 30 
(32nds) 



Close 

High 

Lew 

Prev 

March 

75-21 

76.08 

75.18 

7S-31 


7431 

75.18 

74.28 

75.09 

Sept 

74.13 

76.00 

74.11 

74 ja 

Dm 

73.31 

74.18 

73.29 

74.10 


73.19 

74.06 

73.17 

73 JO 


73.09 

73-26 

73.07 

73 JO 


73.00 

73.17 

72 JO 

73-11 


72.24 

73 09 

72.24 

733*3 


72.18 

72.24 

72.17 

72,29 

June 

72.12 

72.18 

72.11 

72-22 

US. 

TREASURY 

BILLS 

(IMM) 

Sim 

points 

of 100'+ 





Close 

High 

Low 

Prev 

March 

51-72 

01.79 

91.71 

91.75 

June 

91 .GO 

91.7? 

91.69 

91.66 

Sept 

91.39 

91.51 

91.38 

*H4« 

Deo 

91.18 

91.28 

91.16 

91.23 

March 

90.93 

91.04 

90.90 

31.01 

June 

90.75 

90.82 

90.75 

90.79 

Dec 

90.38 

90.42 

9038 

90.37 

CERT. 

DEPOSIT 

(IMM) 

51m points of 

100% 






Close 

High 

Low 

Prev 

Dec 

90 AS 

90.48 

9034 

90.50 

March 

91-33 

91.33 

9128 

91-34 

June 

90-84 

90.96 

90.82 

00.94 

Sept 

90.58 

90.89 

90.54 

90.70 


STERLING £25.000 5 per £ 


Closn High Low Prev 
June 1.4921 1.5020 1.4895 1.5060 

Sept 1.4900 1.4965 1.4900 — 

Dec — — — 1 -9020 

Volume 493 (333) 

Previous day's open Int. 395 (382) 


THREE -MO NTH EURODOLLAR (IMM) 
Sim points of 100 % 


DEUTSCHE MARKS DM 125.000 S per 
DM 


Close Hfcjh Low Prmr 
March 90.68 90.70 90.64 50.72 

Juno 90.28 90.36 90 JS B0J8 

Sept BQXM 90.15 90.02 90.18 

Doc 33.05 89.95 89-85 89.97 

Feta — — — — 


Close Htqh Low Prev 
Juno 0.4224 0.422G 0 4221 0.4228 

Sept 0.4256 0.4266 0.4256 — 

Dec — — — — 

Volume 235 (311) 

Previous day's open int. 179 (122) 


STERLING (IMM) S per £ 


SWISS FRANCS Swfr 125,000 S per 
SwFt 


Close High Low Prev 
March 1.6015 1.5036 1.4870 15110 

June 1.4945 1.4870 1.4905 1.5045 

Sept 1.4919 1.4900 14890 15016 

Dec 1.4885 1.4800 1.4860 1.4820 

March 1 . 4856 1.4880 1-4800 1.4900 

June — — — — 


Juna 

Sept 


Close 

0.4922 

0.4990 


Hifth 

0.4948 


Law Prev 

0.4934 0.4945 


GNMA (CBT) 87. 9100.000 32nd* of 
100 % 


Dec — — 

— — 


Close 

High 

Low 

Prev 

Volume 178 (245) 



69.04 

69.10 

68.31 

89.05 

Previous day’s open Int. 337 (309) 

June 

88.09 

68-20 

68.04 

88.11 



Sept 

67.17 

67.25 

67.12 

67.16 

JAPANESE YEN Y12.Bm 

. per VI 00 

March 

66.13 

66.22 

66.10 

66.12 



June 

65.31 

66.07 

65.30 

65.30 

Class Hiah 

Low Prev 

Sept 

65.19 

85.Z7 

65.19 

65.18 

June 0.4228 0 4238 

0.4223 0.4247 

Dec 

85.09 

65. J7 

65.09 

65.0B 

Sept 0.4256 — 

— 0.4Z75 

March 

65.01 

— 

— 

65.03 

Dec — — 

— 

June 



— 

raw. 

— 

Volume 172 (147) 


Sapt 








Previous day’s open Int 313 (294) 

Dec 

— 

— 

— 

— 


WEEKLY CHANGE IN WORLD INTEREST RATES 


londonTkjs-- 

Bas s rates • • - 

7 day Interbank 
3 m h Interbank 
Treasury Bill Tender 
Band l Bills 
Band B Bills 
Band S Bills 
3 Mth. Treasury Bills 
1 Mth. Bank Bills 
3 Mth. Bank Bills 

TOKYO 

One month Bills 
Three month Bills 

BRUSSELS 
One month 
Three month 

AMSTERDAM 
One month 
Throe month 


Mv. Il.ch-jnflo 


NFW'YOBK 
Unch 'd! Piime rates 


Mar. lxiohanga 


101 , 

BOg-BSg 
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This advertisement complies with the requirements of the Council of The Stock Exchange. 
It does not constitute an invitation to subscribe or purchase any securities. 


Cooperatieve Centrale Raiffeisen - Boereuleeiibank B. A. 

(Incorporated in The Netherlands) 

U.S.$75, 000,000 

ll°!o Notes Due 1991 


Mobgan Guaranty Ltd 


The following have agreed to subscribe to the Nates; 

Salomon Brothers International 


The Bank of Tokyo (Holland) N.V. 
Credit Commercial de France 


Rabobank Nederland 

CoonaATteva Ctmu, 
SAmriSEH-BoCXENLEENBANX BJL 

County Bank Limited 


Enskilda Securities 

Sh«mmma«uma Eiwsium Luirraa 

London & Continental Bankers Li mi ted 

Morgan Grenfell & Co. Limited 

Swiss Bank Corporation International Limited 


Baring Brothers & Co., Limited 

Keedietbank International Group 

Merrill Lynch International & Co. 

Orion Royal Bank Limxtei> 

S. G. Warburg & Co. Ltd. 

The Notes, issued at 100 per cent in denominations of U.S.S5.000, have been admitted to the Official List by the 
Council of The Stock Exchange subject only to the issue of a temporary global Note. Interest on the Notes is 
payable annually in arrears on March 30, commencing March 30, 1934. 

Particulars of the Notes and the bank are available in the Ex tel Statistical Service and may be obtained during 
usual business hoars up to and including March 25, 1983 from:— 

Scrnngeonr, Kemp-Gee & Co. Morgan Guaranty Ltd 

20 CopthaO Avenue 30 Throgmorton Street 

March 11, 1983 London EC2R 7JS London EC2N 2NT 
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FUR PLATES 

We process imported skins, Including fitch skin, 
fox skin, racoon skin & wolf skin from USA, Canada, 
W. Germany & U.K., into various kinds of fur 
plates. Tha fur platas are fine in craftmanahlp and 
unique in style. They ere superb malarial for fur 
products such as overcoats, Jackets, vests, hats and 
scarves. Orders end Inquiries are mostly welcome. 

We also accept processing In accordance with 
buyer's requireme n ts. 
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CHINA NATIONAL NATIVE PRODUCE & ANIMAL BY-PRODUCTS IMP 
& EXP. CORP. LIAONING ANIMAL BY-PRODUCTS BRANCH 

Cable Address: “BYPRODUCTS" DALIAN 


139 Stalin Road, Dalian. China. 


Telex: 66155 PRO CN 
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International Capital Markets 

The world debt crisis, lower inflation and falling interest rates combined last year 
to produce a sharp change in international capital markets, with syndicated loans falling away and bonds 
showing record volume. This survey discusses developments in the light of economic prospects. 
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THE PAST year has seen a sea 
change in the international capi- 
tal markets. 

Against a backdrop of failing 
inflation and gradually easing 
interest rates, international 
bond markets have sprung to 
life while the syndicated credit 
market wilted under the impact 
of the Latin American and 
Eastern European debt crises. 
Less than glObn last year 
separated the total volumes 
achieved in the two markets. 

Inflation in the U.S. has fal- 
len to less than 4 per cent from 
6 per cent in 1981 and its peak 
of 14.7 per cent in March 1980. 
Interest rales have come down 
too, with the prime rate now 
standing at 10} per cent com- 
pared with 15} per cent at the 
start of last year. But ♦*«*« is 
still very high in real terms and 
lasting world economic recovery 
still hangs on the durability of 
the first quarter upturn in UJ5. 
industrial output. 

Total return 

Gone are the days when bond 
investors saw the capital value 
of their bonds being remorse- 
lessly eroded by inflation. 
Returns in the Eurodollar bond 
market still exceed 10 per cent 
annually, and according to 
Salomon Brothers, the UJ3. in- 
vestment house, Yankee bond 
issues (bonds issued by 
fore : gners in the New York mar- 
ket) actually offered a total 
return of 40.1 per cent last 
year when interest income and 
capital appreciation were taken 
into account. 

“ Bonds have become respect- 
able again.** says . Mr Philip 
Hubbard, an executive director 
of Orion Royal Bank. 

The total money raised In the 


international bond market last 
year rose by $23bn to $7S^lbn, 
according to figures comp-Lled 
by Morgan Guaranty. This was 
not only a record; it brought the 
band market within striking 
distance of the Eurocredit mar- 
ket in terms of total business 
volume. Total new Eurocurrency 
bank credits were only $84.18bn 
last year compared with 
$133.35bn in 1981. 

The increase in new interna- 
tional bond issues was broadly 
based, with an upturn in busi- 
ness reported in most individual 
currency sectors. It was particu- 
larly marked in the dollar Euro- 
bond sector, however, where 
U.S. companies issued $il.5bn 
of new paper. Total new issues 
of dollar Eurobonds rose to 
$42.9bn from $2&83bn in 1981. 

There were two main reasons 
for the success of the dollar 
Eurobond market in 1982. U.S. 
borrowers found it attractive to 
issue bonds in Europe because 
for much of last year interest 
levels were slightly lower than 
those prevailing on their own 
domestic bond market. Inter- 
national investors found dollar 
issues attractive because of the 
strength of the U.S. dollar 
against Continental currencies 
and the Japanese yen. 

For the longer-term the first 
of these factors marks an impor- 
tant stage in the education of 
those involved in international 
corporate finance. For many 
years UJS. corporate issuers of 
bonds regarded the Euromarket 
as a rather insignificant append- 
age to their own domestic mar 
let. Now, however, they are 
increasingly attuned to the 
opportunities it offers not only 
to shave the cost of borrowing 
compared with an issue in the 
domestic market but also as a 


complementary source of funds. 

As the U.S. Government con- 
tinues to clock up record budget 
deficits there is a persistent fear 
in some quarters that it will 
crowd other borrowers out of 
the U.S. domestic market. 
Already some quasi-state 
agencies such as the Farm 
Credit System are looking at 
the potential of the Eurobond 
market for precisely this rea- 


ls a sign of renewed investor 
interest. This quickly leads to 
indigestion and even after last 
year's record volume the market 
bas lost none of its stop-go 
characteristics. 

What did change last year, 
however, was the interest rate 
structure with which issue man- 
agers were working. Short-term 
rates fell below those in the 
long-term market and made it 


All this meant that 1982 was 
not only a vintage year for 
business volume in bonds — it 
was also a record year for pro- 
fits. 

The basic economic factors 
affecting the Euroloan market 
are not much different from 
those affecting the bond market 
but whereas the fall in Inflation 
and high real interest rates have 
made bonds respectable again 


countries. To this was added 
the extra burden of high real 
interest charges on foreign debt 
which affected even oil exporters 
and led ultimately to the spec- 
tacular collapse of the Mexican 
economy last August 
According to Morgan 
Guaranty Trust the debt service 
costs of the largest 21 develop- 
ing country debtors rose to 75 
per cent of exports lost year 


Bond issues spring to the fore 

By PETER MONTAG NON, Euromarkets Correspondent 


son. The inference is that the 
Eurobond market could now see 
a sustained stream of U.S- 
borrowers. 

Whether it will readily be 
able to Accommodate such 
interest is another matter. Much 
depends on the likely course of 
interest rates, which most in- 
vestment bankers expect to drop 
more slowly from now on. The 
currency factor is also very 
important as Eurodollar bond 
investors know that doliar ex- 
change rate fluctuations matter 
much more to their overall 
return in the bond market than 
any change in the secondary 
market value of their holdings. 

The Eurodollar bond market 
has also not yet managed to 
overcome one of its most serious 
handicaps — the propensity of 
issue managers to flood the 
market with billions of dollars 
of new paper every time there 


possible for lead managers tq 
finance their bond inventory at 
a profit while they waited for 
the market to improve. 

In a study of the total returns 
available from the different sec- 
tors of the international bond 
and money markets Salomon 
Brothers pointed out earlier this 
year that the return on money 
market investments last year 
fell below that on bonds for the 
first time In five years. Salomon 
also calculated that the total 
return on Eurodollar floating 
rate notes (which is linked to 
short-term money market rates) 
fell last year to 152 per cent 
from 20.1 per cent in 1981. JYn 
return on fixed rate Eurodollar 
bonds jumped to 30.5 per cent 
from 4.5 per cent because of the 
substantial increase in capita! 
value on many outstanding 
issues. 


they have seriously undermined 
the ability of some sovereign 
borrowers to repay their debts. 

Throughout much of the 1970s 
developing countries were able 
to increase their external debt 
in nominal terms because its 
value was constantly being 
eroded by inflation. Interest 
rates were also negative in real 
terms. Since 1981 all that has 
changed as industrial countries 
have sought to stamp out in- 
flation by imposing a harsh 
monetary squeeze. 

This was a very sudden 
change of tack and it exposed 
quite brutally the way in which 
many borrower countries had 
failed to adjust their economies 
sufficiently to the era of high 
oil prices that began in 1973-74. 
High oil prices had long Imposed 
a chronic drain on the balance 
of payments of oil-importing 


from 60 per cent in 1981 and 
47 per cent in 1980. Latin 
American borrowers saw the 
ratio rise to 125 per cent from 
92 per cent and 73 per cent 
respectively. 

At the end of last year more 
than 25 countries around the 
world were in arrears on debt 
service, in the process of re- 
scheduling or had already re- 
scheduled portions of their 
bank debt, which is estimated 
at more than $200bn. 

Nowhere has this exists been 
more acute than in Latin 
America, traditionally a very 
heavy taker of funds from the 
international banking system. 
Only a handful of major 
borrowers have escaped un- 
scathed from the debt crisis epi- 
demic. This happy band still 
includes Colombia and Peru, 
although Peru’s latest efforts to 
raise a loan of around $800m 


from international banks 
amount to tittle more than a 
rescheduling in disguise. 

Leading governments, com- 
mercial banks, central banks 
and institutions such as the In- 
ternational Monetary Fund have 
stepped up their co-operation in 
an effort to cope with there 
problems. Elaborate rescue? 
packages have been worked out 
for countries as diverse as 
Yugoslavia and Brazil. Now the 
financial community is waiting 
anxiously to see whether they 
will work. 

Much is at stake in all this, 
not only for the lending banks 
but for world economic stability 
as a whole. The debt problems 
of the developing world last 
year added another twist to (he 
spiralling world deflation. Now 
most industrial governments 
would like to reflate their 
economies so that growth can 
resume and unemployment 
abate. 

But one constraint in all this 
remains the fear of a resurgence 
of inflation as the monetary 
squeeze is relaxed. This must 
be the most significant factor 
buttressing long-term interest 
rates at the moment. It is 
proving difficult for the 
authorities, particularly in the 
U.S., to convince the bond mar- 
kets that the dangers of inflation 
have truly abated. Only when 
they have managed to do so can 
interest rates really start to fall 
in real terms and this in turn 
will be a key factor in restoring 
the creditworthiness of the 
debtor nations in the developing 
world. 

More than ever, the behaviour 
of i he capital markets has 
h# "om? » rrucial indicator of 
the world's prospects for 
economic recovery. 
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A major participant in the 
management and underwriting 
of public and private issues. 

In 1982 debt issues managed 
or co-managed totalled 
the equivalent of 
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BNP- 
a leader in 
Euromarkets 




A major force in the management and 
underwriting of public issues: 

• Straight bonds 

(Dollars, ECUs, French Francs, 
Deutsche Marks, Canadian Dollars. . .) 

• Floating rate notes 

• Convertible debentures 


Over 10 years' experience as a major market 
maker 
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8-13 King William Street LONDON EC4P 4HS 
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INTERNATIONAL CAPITAL MARKETS II 


Economic developments this year remain difficult to predict 
but some mild optimism seems justified 

U.S. signals stir hopes for recovery 


MORE THAN at any time since 
the war, economic forecasters 

arc nowadays in uncharted seas. 

Most of the world's major econo- 
mies are more bartered and the 
direction and strength of 
favourable currents more baf- 
fling than they have been 
perhaps since the 1930s. 

As a consequence, most of 
the recent forecasts suggesting 
that the world's long voyage 
through recession may be 
coming to an end have been 
more than usually qualified 

Moreover, the repeated frus- 
tration of false hopes during 
the last IS months has led many 
people to look askance at pro- 
phecies of more prosperous 
times. As a result of this lack 
of confidence and the continua- 
tion of high real interest rates, 
productive investment remains 
depressed. By itself this is 
likely to exercise a drag on 
growth lor some years to come. 

However, despite the daunt- 
ing weight of Third World 
debts, the still rising trend of 
unemployment, the fear of infla- 
tion and protectionist threats to 
world trade, it would be a mis- 
take to be too gloomy. 

This spring, unlike Lost, it 
really does seem as if a revival 
of economic fortunes is stirring. 
In the U.S. the signs are still 
ambiguous, since output con- 
tinued to decline In the fourth 
quarter of last year and the 
latest investment intentions sur- 
rey indicated a real decline of 
5 per cent in business invest- 
ment in the current year. 

Against this, however, employ- 
ment has recently started to 
rise, housing and car sales have 
been surprisingly buoyant and 
leading economic indicators rose 
by 3.6 per cent in January* pull- 
ing business confidence along 
with them. 


The U.S. Administration has 
swerved sharply away from its 
previous excessive optimism 
compared with last year’s 
average and is now forecasting 
a cautious 1.4 per cent growth 
in output this year, a figure 
which many commentators are 
confident will be exceeded. 
Perhaps most important of all, 
there have been strong indica- 
tions that the U.S. authorities 
intend to back recent rhetoric 
with action to nurture the 
recovery by taking an easier 
view of monetary policies. The 
Treasury Secretary, Mr Donald 
Regan, said recently that he 
expected growth to be faster 
than the official forecast which 
predicted a rise of 3 per cent 
in output during the year. 

The major uncertainty is the 
extent to which the financial 
markets will respond to easier 
policies by the Federal Reserve 
Board and allow interest rates 
to resume last summer’s down- 
ward path. There still appear to 
be anxieties in the markets that 
even cautiously easier policies 
will lead to higher interest 
rates and therefore justify a rise 
in interest rates rather than a 
fall. 

While the U.S. economy 
remains poised between 
expectations of growth and the 
drag of a persistent recession, 
ihe economies of the rest of the 
world appear to similarly be 
becalmed—because a number of 
very important signals for 
renewed growth still need to 
come from the U.S. 

First, a sign that U.S. output 
is bellying to an unfickie wind 
would do 3 great deal for con- 
fidence elsewhere and perhaps 
help to secure a recovery in 
investment as well as in trade. 

Second, a substantial U.S. 
recovery would put pressure on 
the balance of payments current 


account and so tend to weaken 
the dollar. Although this would 
help U.S. exports, it would also 
benefit all oil - Importing 
countries since oil Is priced In 
dollars. A weaker dollar would 
also enable inteerst rate policies 
in Europe to be less dependent 
on U.S. interest rates. 

Thirdly, recovery in the U.S. 
would tend to increase competi- 
tion between the corporate sec- 
tor and the Federal Government 
for the nation’s savings. Other 
things being equal, this would 
be expected to lead to a renewed 
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rise in U.S. interest rates. The 
extent to which this will in fact 
happen is one of the major 
uncertainties. 

There are already signs that 
the monetary policy is easier 
and it is clear that the Fed 
does not want to jeopardise the 
chance of recovery in the U.S. 
and in the world. On the other 
hand, there is no indication at 
all that the Fed would be pre- 
pared to countenance such a 
major relaxation as would risk 
a new outbreak of inflationary 
fires. If the world is uncertain 
how the line is to be drawn, 
it is likely that the Fed and 
the Administration are both also 
uncertain. 

In the near term there are 
now considerable forces outside 
the UE. which seem likely to 
ensure some renewal of growth 
this year after last year’s fall 
of * per cent in the output of 
the Industrialised world. Stocks 
are now generally at low levels, 
so that even a slower rate of 


destocking in the current year 
should provide some room for 
growth in output 

A further fall in oil prices 
should provide an Important 
stimulus, particularly to the oil- 
importing countries. The West 
German economy has already 
shown signs of strengthening 
with a 4 per cent rise in 
Industrial production in 
January. 

The National Institute of 
Social and Economic Research 
is predicting that output in the 
industrialised world will grow 
by 1.4 per cent this year and by 
2.7 per cent next This growth 
would not be enough, however, 
to cause a fall in unemployment, 
which the Institute expects to 
climb from an estimated 8.2 per 
cent of the workforce in 1982 to 
9.5 per cent in each of tbe two 
following years. Tbe Institute 
is also expecting last year’s 2 
per cent decline in world trade 
to be reversed, with a 1 per cent 
pick-up this year and 3 per cent 
next year. 

The London Business School 
broadly agrees with this picture 
although it believes the pick-up 
in world trade will be modest 
this year, with higher growth in 
1984. 

Even if there are strengthen- 
ing grounds for hope of a pick- 
up in activity this year and next, 
a great deal of doubt remains 
as to whether growth can reach 
the rate of 5 per cent achieved 
by the major countries in the 
1960s for a long time. 

Pessimists point out that it 
is by no means certain yet that 
the U.S. recovery will be sus- 
tained beyond the temporary 
effect of a stock turn-round, 
particularly if an underlying 
anxiety remains about the con- 
flict between potentially huge 
budget deficits and the need 
for monetary control. More 
generally, the outlook for re- 


scheduling a large portion of 
the S600bn of Third World debt 
remains highly uncertain. Any 
continued period of stagnation 
of world trade would almost 
certainly plunge many debtor 
countries into a renewed period 
of crisis, 

More immediately, a sharp 
fall in the oil price to, say, S25 
per barrel or less would create 
major problems in relation to 
the debts of Mexico and other 
oil-exporting debtor countries, 
even though it would alleviate 
the position of the countries 
without oil and generally help 
the world economy. 

These problems may prove 
only briar patches that the world 
economy has to push through 
but if the impetus for recovery 
were weak, any obstructions 
could prove serious. 

Beyond these difficulties lies j 
the great unanswered question 
of whether Inflation has in some 
sense been “ defeated ” by the 
severe recession of the last 
three years or whether it is still 
a sleeping dragon. There have 
been numerous warnings from 
international bodies that 
further progress against infla- 
tion must increasingly depend 
on moderation in wage settle- 
ments. 

Falls in commodity prices can- 
not be expected to take the 
strain indefinitely and indeed 
there are now signs that com- 
modities other than oil are be- 
ginning to be priced more 
firmly. 

The danger, therefore, is that 
governments will perceive infla- 
tion as a continuing danger and 
will be unwilling to make more 
titan a very cautious relaxation 
of fiscal and monetary policies. 
Recovery might then be pushing 
for a long time against a door 
which has a strong spring on 
the other side of it 


Problem of huge increase 
in Third World debts 


“MORE THAN 25 countries 
around the world are now in 
arrears, in the process of re- 
scheduling or have already re- 
scheduled portions of their 
bank debt. Their combined out- 
standing bank debt is estimated 
to be more than $200bn — nearly 
half the total debt developing 
countries and the Eastern bloc 
owe to commercial banks.” 

This statement to a U.S. Con- 
gressional Committee by Mr 
Rimmer de Vries, senior vice- 
president of Morgan Guaranty 
and a noted international bank 
economist, illustrates dramatic- 
ally the extent of the debt crisis 
that has swept through Latin 
America and tbe Eastern bloc 
over tbe past 18 months. 

One of the most remarkable 
things about the present crisis, 
as Mr de Vries points out, is 
that it has been contagious. 
Debt problems in one country 
such as Poland or Mexico have 
engendered problems in others. 
This is in marked contrast to 
the 1970s. when the two largest 
rescheduling, involving debt 
owed by Turkey and Peru, 
passed without sparkling prob- 
lems elsewhere 

Part of tbe reason for this Is 
the way in' which the numbers 
have grown. Poland's debt re- 
scheduling in 1981 sent a 
shiver through the banking 
community because it was the 
largest ever, involving a coun- 
try with debts of around $25bn. 
The rescheduling of Mexican 
debt sent a violent shudder 
through the sytem because Its 
total debts were more than 
three times higher at $80bn. 

Yet even the raw numbers 
offer little by way of explana- 
tion as to why the long-feared 
crash of Third World debt came 
so suddenly during the summer 
of 1982. What happened and 
why? 

One of the first signs of 
trouble for Latin America bor- 
rowers came last April when 
Argentina invaded the Falk- 
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lands Islands. In the political 
confusion that followed, inter- 
national banks began to cut 
back their lending to Argentina, 
whose total debts have been 
officially estimated at between 
$37bn and $43bn. It was not 
long before Argentina began to 
run up large arrears on inter- 
national debt service payments; 
at the same time banks had an 
opportunity to scrutinise other 
Latin American borrowers more 
closely and they did not like 
what they saw. 

In the background Mexico 
was on an unprecedented bor- 
rowing spree. Unable to cut Its 
government spending sufficiently 
to offset lower- than-expected 
oil revenues and high interest 
rates, it had stepped up its bor- 
CONTTNUED G 


rowing massively since the oil 
glut first emerged in mid-19$i. 
By last summer its financing 
needs had reached such a pitch 
that it needed to raise more 
than SlQOm a day simply to stay 
afloat. 

Borrowing at that pace could 
not be sustained, and on August 
20 the country’s Finance Minis- 
ter. Sr Jesus Silva Renog, 
announced in New York that 
Mexico needed a breathing 
space of 90 days in order to 
sort out Its affairs. During that 
-period no debt would be repaid 
- to commercial bank creditors 
and a permanent restructuring 
worked out with the country’s 
leading foreign bankers and the 
International Monetary Fund. 

From there debt problems 
spread to Brazil, then to Chile 
and Ecuador,- and later even to 
. Venezuela, whose high foreign 
exchange reserves should have 
made it immune to the credit 
crunch. On the' other side of 
the world Poland sought to 
thrash out a second round of 
rescheduling with, commercial 
bank creditors, a debt crisis was 
narrowly averted in Hungary 
and Romania was also being 
forced to undergo rescheduling 
of about $ 2 bn worth at com- 
mercial bank debt. Eastern 
European problems have since 
spread to Yugoslavia as credit 
dried up In the wake of its own 
severe balance of payments 
problems. 

It is no coincidence that the 
debt crisis has been most 
severely felt in Latin America 
and Eastern Europe. They are 
the largest international borrow- 
ing regions, with debts to banks 
of Sl94bn and S52bn respec- 
tively. Asian countries have a 
much lower debt and throughout 
the crisis continued to borrow 
at very favourable rates. • 

But there was another reason 
for Asia's success in tapping the 
market .for international bank 
loans. Growth in Aslan 
4 NEXT PAGE 


The most 
impressive 
service 

to come out of 
Sweden since 
Bjorn Bom. 


The Spaibankemas Bank of Sweden 
Is now operating internationally under 
a new name - SWEDBANK. 

And an impressive service is simply 
one of the qualities we intend 
to demonstrate in common w ith 
our famous compatriot 

Some of the others: speed, 
professionalism, flexibility 
and an unusual standard of 



competitiveness. All at your service 
through our comprehensive range 
of international commercial 
banking services. 

And all highly relevant to 
your business. 

For full details, contact us 
at the address below: 

It could be the best call of 
the year. 


SWEDBANK 

DCMEiT'C NAXS. £?Afi£ANK£ftNA$ BAN*: 

Sweden has an excellent name for International Banking. 

Head Office: S-105 34 Stockholm. Sweden. Telephone. 08-762 1000. Telex: 12826 SWEDBNK S. 

Representative Office: 7 Birchin Lane, London EC3Y 9BV. Telephone: 01-283 1836/7. 


Top borrowers pay more 
in selective market 
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" BLAH l” says the cover of 
the February edition of Euro- 
money. the monthly magazine 
on the Euromarkets. “Syndi- 
cated lending out for the 
count,” reads its caption over a 
strip cartoon picture of a ban- 
ker having his face punched in 
by a red-dotted clenched fist 
symbolising the debt disasters 
of Latin America and Eastern 
Europe. 

It is easy to sympathise with 
this view of the market in the 
early weeks of 1983. The 
traumas of re-scheduling the 
huge debts qf countries such as 
Mexico, Argentina, Brazil and 
Poland have left banks with 
seemingly very little appetite 
for what was once a growing 
and dynamic business. No one 
now expects the syndicated loan 
market to keep up its high 
volume of previous years in 
1983; yet experience so far this 
year has brought some good 
news zs well as bad. 

The main point is that some 
large deals are being success- 
fully put together. For 
borrowers this is good news 
because it shows that the 
market is still open, at least to 
the relatively better risks; for 
banks it has been gratifying to 
note that these borrowers are at 
last willing to offer a higher 
price for their money. 

Large loans announced since 
the start of the year include 
$lbn each for Sweden. Denmark 
and Indonesia as well as $500m . 
for the Korea Exchange Bank 
and S400m for India's Oil and 
Natural Gas Corporation. The 
Danish and Swedish deals were 
subsequently increased to 
Sl^Jbn and Sl-5bn respectively 
as one further indication that 
money is still available in large 
amounts to selected borrowers. 

But a feature of almost all the 
new business has been a marked 
increase in margins. Most of 
this year’s large borrowers have 
been names that last year would 
have hoped to negotiate a 
margin as low as 3 per cent over 
London Eurodollar rates for at 
least part of the loan’s life. The 
bottom line now seems to stand 
at a margin of § per cent 

Within the Eurocredit market 
there is one school of thought 
that believes higher margins on 
their own will be enough to 
keep business going. Euro- 
credits have become more profit- 
able and banks need more 
profits In order to provide 
against potential losses on bad 
loans, this school argues. 
Response to credit announced 
so far this year, particularly at 
the lead manager level, suggests 
that margins may not have to 
rise all that far for the market 
to revive. 

This argument is at the other 
end of the spectrum to the 
message on the Euromoney 
cover hut like that notion it is 
probably an Oversimplification 
of a situation that actually lies 
somewhere between. The truth 
of the matter is that the state 
of the Eurocredit market has 
become extremely difficult to 
read over the past few months 
and with the debt crisis in Latin 
America still largely unsettled 
even a correct reading of today’s 
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Total 

1978 

70J7 

1979 

32.31 

1980 

.77.39 

1981 

133-35 

2982 

84.28 

of which funds raised by: 
Industrial countries 

23415 

27.25 

39.10 

86.02 

42.51 

Developing countries 

37.29 

47.96 

35.05 

45.24 

40.76 

Communist countries 

3.77 

7.33 

2.81 

1.79 

0.765 

International organisations 9,26 
Source: Morgan Guaranty Trust 

0.28 

0.43 

0J0 

0.15 


market might become invalid in 
a few months’ or even weeks’ 
time. 

What is clear, however, is that 
there are several factors which 
are going to be of vital impor- 
tance in determining tbe direc- 
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tion of international bank lend- 
ing as the year progresses. 
These include: 

• The degree to which debt 
rescue packages being nego- 
tiated in Latin America and in 
countries such as Yugoslavia 
can be held together. Much 
depends on the success of IMF 
programmes In all these coun- 
tries. Meanwhile, the intense 
work involved has already 
taken its toll on international 
bankers, some of whom are be- 
coming increasingly tired and 
fractious under the strain. 

• Tbe degree to which the 
world economy recovers and in- 
terest rates decline. This will 
ease tbe debt service burden on 
key borrowers by allowing them 
to boost their exports while at 
the same time paying less in 
interest on their foreign debt 

• Tbe trend of the oil market. 
A sharp and rapid fall in world 
oil prices is of immense benefit 
to some borrowers because it 
reduces their overall import 
bill but can rebound through 
the closure of export markets in 
oil exporting countries. Mexico 
has already cut its imports by 
several billion dollars and is 
likely to be hard hit by a new 
drop in the oil price. 

If this leads to a new Mexican 

debt crisis, confidence in tbe 
international banking, system 
could be eroded still further 
and this might spread even to 
those countries whose balance 
of payments is helped by the 

lower cost of oil. 

• Tbe success or failure of big 
banks in their efforts to sell 
participations in new loans to 
smaller institutions. So far 
there has been little opportunity 
to assess the prospects for this. 
Denmark's loan attracted over 
8300m in syndication, an out- 
come which was neither out- 
standingly good nor bad, but 
from surplus oil-producing 
countries with which they 
wished to remain on good busi- 
ness relations. Now those coun- 
ty verdict on the result is also 
clouded by the growing ten- 
dency of loans to be top-heavy 
at the lead manager level. 


There are more lead-managers 
these days and fewer managers 
and participants than before. 

It would be a brave and opti- 
mistic banker who would main- 
tain that all these variables are 
going to move In the right direc^ 
tion for the market Even if 
they do, the character of syn- 
dicated lending has already 
undergone a change that vrill 
be felt for a long time. 

Japanese banks once one of 
the mainstays of the market 
are cutting back their partici- 
pation. As late as last year 
Japanese basks were willing to 
take up to 50 per cent of 
selected individual loans. That 
proportion has now fallen to 
around 33 per cent under pres- 
sure from the Ministry of 
Finance in Tokyo. This means 
that lead managers have to work 
all the harder to sell participa- 
tions in loans to non-Japanese 
houses. 

Sentiment In the interbank 
market has also undergone a 
sea-change since the Mexican 
crisis erupted last August. The 
Mexican shock prompted sev- 
eral large banks to cut back on 
ther interbank business with 
smaller institutions. Yet it is 
these small Institutions who 
rely on such short-term lines to 
fund their participants in 
medium-term Eurocredits. 

Interbank business has never 
been highly profitable for big 
Institutions. Cutting back on 
this business is one way for a 
large bank to improve its re- 
turn on total assets and for 
many large banks with big ex- 
posures in the debt-ridden de- 
veloping world the latter has 
become an important priority. 

In the old oil-boom years 
large banks were forced to take . 
large money market deposits 
tries themselves have less cash 
to spare— even Saudi Arabia ts 
forecast by some economists to 
face a current account balance 
of payments deficit this yew« 
Large banks thus have less of a 
role to play in filtering peiro- 
funds through tbe money mar- 
kets to smaller institution^, - 
thereby drawing them into the ' 
re-cycling process. 

All this means that some rv 
trenebmeat is Inevitable. - But 
how far will it go and how much 
further will margins rise? 
the moment • borrowers . uj 
Western Europe, the Far East 
and Australasia can still J™* 
large amounts,. albeit at a pn«- 
Many have already done so ana 
by late February it 
that the stampede was by ^ 
means over. These borrow*™; 
at least, fee! it safer not to wm* 
and see whether the syndicay^ 
loan market really is “ out wr . 
the count." 
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INTERNATIONAL CA PITAL MARKETS ffl 


World insolvencies have brought the IMF and other 
supranational agencies centre stage, as discussed below 
by a leading Wall Street expert 


TRENDS IN LENDING WORLD BANK (IBRD) AND INTERNATIONAL DEVELOPMENT ASSOCIATION 

(U5.Sm — percentages In brackets) 


Heightened role a 
burdens multiply 


as 


WHEN Mexico, Argentina, Brazil 
an d Yugoslavia turned up 
empty-handed late last year, 
panicky creditors wasted no 
time running for help to the 
International Monetary Fund 
(IMF). The Fund was of course 
no stranger to debt crises. 


INSTITUTIONS 


panicky creditors wasted no eluding Mexico, Brazil, Water supply and 

time running for help to the JEFFREY E. GARTEN Argentina. Chile, Hungary, sewerage 446.4 (5.8) 184.7 (4-8) 63L.I 

T ~*~ — k — - i »» — ■* — Yugoslavia, Romania, Costa 

Rica and the Dominican Re- TOTAL 7,644.2 <100.0) 3437.5(100.0) 11.481.7 ( 

no stranger to debt crises, , public. These programmes have ■■■•=j =~ 55 - • 

having led rescue operations for somc observers envisioned generally entailed severe budget Note: Details may not add to totals, due to rounding. 

other nations in recent years— a relatively modest role for the cut-backs, devaluations and the ■ ■ — 

Britain, Italy, Portugal and Fund - Last April, for example, lifting of price controls. 

Turkey in the OECD, as well as World Financial Markets, the Creditors have made the Fund's reputation is on the line as subscriptions, from SDR 61.03bn 

a much larger group of respected newsletter of Morgan seal of approval a precondition . well. Should its programmes to SDR 90 bn ($98.5bn) and an 

developing countries which Guaranty Trust Company of New for providing debt relief and fail, it could be that much expansion of the General 

have included Peru, Zaire, ^’ or5t ’ hinted at a division of additional loans. harder to enlist the help of the Arrangements to Barrow to 


development 

1,709.4 

(22.2) 

1,758.0 

(45^) 

3,458.4 

(30.1) 

2,406.0 

(274) 

1457.0 

(394) 

3,763.0 

(30.6) 

2,1804 

(21.1) 

8984 

(33.4) 

3,078.4 

(23.7) 

Development finance 

companies 

743.0 

(9.7) 

745 

(14) 

8174 

(7.1l 

L0424 

(114) 

704 

(2.0) 

1,1124 

(9.1) 

9574 

(94) 

1354 

(5.0) 

1,0934 

(8.4) 

Education 

Energy 

OH, gas and coal 

360.1 

(4-7) 

80.0 

(2-1) 

440.1 

(34) 

374.6 

(44) 

360.7 

(10.4) 

7354 

(6.0) 

428.4 

(4-1) 

98.0 

(3.6) 

526.4 

(44) 

3S&5 

(4.3) 

128.5 

(34) 

457.0 

(4.0) 

5644 

(6.4) 

95.5 

(2.7) 

6594 

(5-4) 

720.6 

(7.0) 

45.7 

(1.7) 

7664 

(54) 

Power 

1,564.5 

(20.7) 

807.8 

(21.1) 

24924 

(204) 

14824 

(14.6) 

404 

(L2) 

1423.0 

(104) 

1.432.9 

(134) 

6984 

(26.0) 

2,1314 

(16.4) 

Industry 

393.5 

(5.1) 

29.3 

104) 

4224 

(3.7) 

4564 


409.7 

(114) 

8664 

(74) 

910.4 

(84) 

494 

(14) 

959.4 

(7.4) 

Nonproject 

280.0 

(3.7) 

242.5 

(64) 

522.5 

(4.6) 

789.0 

(9-0) 

223.0 

(6-4) 

1,012.0 

(84 > 

990.7 

(9.6) 

250.0 

(94) 

1440.7 

(94) 

Population, health and 
nutrition 

65.0 

(OA) 

78.0 

(2.0) 

143.0 

(14) 

124 

(0.1) 



124 

(0.1) 

13.0 

(0.1) 

23.0 

(04) 

364 

(04) 

Small-scale enterprises 

222.0 

(2J) 

S8.0 

(1.0) 

260.0 

(2.3) 

1574 

(14) 

71.5 

(2.1) 

229.0 

(14) 

228.0 

(24) 

57.7 

(2.1) 

724 

(04) 

Technical assistance ... 

— 


13.0 

*54) 

134 

(0.1) 

494 

(04) 

814 

(24) 

13H 

(1.17 

244 

(04) 

47.7 

fi-is) 

724 

(04) 

Telecommunications ... 

66.0 

(0J») 

65.0 

(l.7> 

131.0 

(LI) 




3294 

(94) 

3294 

(2.7) 

3384 

(34) 

574 

(2.1) 

3*54 

(3.0) 

Transportation 

1,205.0 

(15.8) 

239^ 

(64) 

1.4444 

(12-6) 

7824 

(84) 

299.8 

(8.6) 

2482.1 

(54) 

2.3794 

(13.4) 

234.7 

(8.7) 

14144 

(12-4) 

Urbanisation 

249.8 

■ (3.3) 

99.0 

(2.6) 

348.8 

(3.0) 

459.0 

(54) 

42.0 

(14) 

501.0 

<4.1> 

3244 

(3.1) 

50.0 

(14) 

3744 

(24) 

Water supply and 
sewerage 

446.4 

(5.8) 

184.7 

(4-8) 

63L.1 

(54 

433.5 

(44) 

101.0 

(24) 

534.6 

(44) 

4004 

(3.9) 

41.0 

(14) 

4414 

(3.4) 

TOTAL 

7,644.2 (100.0) 

3£37.5 (100.0) 

11.481.7 (100.0) 

8.8084 (100.0) 

3,482.1 (100.0) 

12491.0 (100.0) 

10429.6 (100.0) 

2,6864 (100.0) 

13,0154 (100.0) 


Source: World Bank annual report 1982. 


developing countries 
have Included Peru, 
Kenya and Jamaica. 


labour between the DCF and The new wrinkle in many of banks the next time around. 


harder to enlist the help of the Arrangements to Borrow to 


SDR 17bn ($19bn). 

The critical Issue now is 
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_ ... . . commercial banks. The Fund these rescue efforts is the IMF's Topping the IMF’s agenda The critical Issue now is 

. m Lauu would focus its efforts on the insistence that commercial now is a desperate search for ti min g. Legislative approval is 

^ “J™ wers alone poorer countries in Africa and banks pledge a specified amount lendable cash for 1983. In 1982 required in many countries and 

Ti! 1 10 ™ e west, South Asia, so the suggestion of fresh money to the debtor the Fund disbursed $52bn; this is unlikely to be completed in 

nigher went, while commercial banks before the Fund will lend its year loans may top $12bn. The 1933. The U.S. Congress may 

* *r® ! difficulties would lead the way in the own resources. By thus pressur- tear is that the IMF could run be particularly difficult. As an 

N *!f r richer nations of Latin America ing the banks the IMF is dry if the recession continues, interim measure the Fund may 

ir z! ♦ ^ has “ e the Far East alerting everyone that it alone if banks further retrench and if be forced to tap private 

oeen asxea to snore up so many x^st month Morgan Guaranty cannot save cash-squeezed France and some smaller OECD markets. This would be an 
« ® e same time m the carried a different message: the governments which will need countries apply for loans. unprecedented step for the 
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a * rne same ume m the carried a different message: the governments which will need countries apply for loans. unprecedented step for the 
, proIonfied receraion, IMF would have to he at the some $70bn in 1983 to pay their Last month the Fund’s Board institution, which has until now 

tT.w « ° DZOK centre of the international debts and keep their economies of Governors approved a pack- relied exclusively on subscrip- 

' ore ^£ n at d, adjustment process in both the afloat The banks, says the age of measures which would tions and loans from its member 

„^i51j? ; ?.3 0 I un l e L? £ 'T orld trade Mexicos and the Tanzanias of Fund, will also have to put up double the Fund's lending governments, 

ana rising protectionism. this world. their share. Ha vine mushed ranaritv Involved were an _ . .. . . 
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ad rising protectionism. this world. their share. Having pushed capacity. Involved were an 

It was only a short time ago Since August the Fund has banks to lend, the Fund's increase in members' quota 


mobilise funds quickly and 
without undue fanfare. The 
loans are tor generally 3-6 
months and repayable when an 
IMF programme is in place and 
the borrower has access to 
Fund resources. Bridging 
operations arc designed to be 
short-term. The BIS resisted, 
for example. Yugoslavia's 
application for a three-year 
credit earlier this year. The in- 
stitution wants also to keep its 
bridging function ad hoc. in 
contrast to proposals which 
would assign a more automatic 
and predictable role for the in- 
stitution in debt situations, 
such as that played by the DIF. 


In addition, there is no agree- 
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Huge increase in Third World debt 


CONTINUED FROM PREVIOUS PAGE 

economies continued last year, took up no less than 123 per would stay as high as they did Ing countries rose by about 30 
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economies continued last year, took up no less than 125 per would stay as high as they did ing countries rose by about 30 bring utue joy to Mexico or . b - . e^p a n ded its ^ banking standards this 1:1 ratio ” 1.7™ 

while m Latin America cent of net exports. Only a despite last year’s decline in per cent a year between the end Brazil, for example, which are programme. As is considered highly conserva- 
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economic output fell for the modest decline to 117 per cent inflation. Even today Eurodollar of 1979 and mid-1982. This only already borrowing up to their b-fore it will participate In pro- tlve. 

first time in more than two is expected for 1983, although rates stand at around 9 per cent Increased the vulnerability of maximum enticement More ^ Dr jvate lenders un"e r Until recently The Bank for J?*, “v*®' nVc 

decades as the continent became this figure aossumes that short- while inflation in the U.S. has both banks and borrowers to the money would be available to seD arate loan agreements. But International Settlements a -? 1 5 

enmeshed in the world reces- term debt is repaid rather than sunk to less than 4 per cent and onset of the debt crisis. The new borrowers, however. ^ 3ddit j on a two-year trial (BIS) was known as a quiet 15 unaer pressure to aaaress. 

51Dn - It is this recession, rescheduled. seems poised to drop even borrowers were hit by a sudden Shortly after succeeding Mr period is beginning in which the club for central bankers, a It is a safe bet that rammer- 

combined as it has been with Other debt indicators also further with the fall in oil reduction in the willingness of Robert McNamara as president bank joins with commercial collector of important informs- cial banks will be slowing 

very high real interest rates, began to deteriorate. Total prices. Many banks and bor- lenders to roll over short-term of the World Bank almost two banks in the same loan. Some tion concerning commercial their lending while official insti- 

Ihat really dictated the timing external debt of the largest rowers also assumed that the loans, while lenders were unable years ago, Mr A. W. Clausen, $5Q0m is being set aside for this bank lending, a forum for dis- tu tions expand theirs, reversing 

of last year’s debt shock. High Latin American borrowers grew world economy would begin to to withdraw such facilities ail former Bank of America chair- experiment. cussions on such matters as the pattern of the last several 

Interest rates added to the last year to 259 per cent of their recover last year instead of at once for fear of aggravating man, was proposing that the Like the IMF, the World Bank banking regulation and a place years. With net private lending 

balance of payments deficits of exports; in 1980 it had been spiralling deeper into recession, the liquidity squeeze on the Bank streamline its operations faces serious ’ funding con- to organise swaps among having been cut by some S25bn 

borrower countries by raising only 182 per cent. Their But banks also made another borrower. and devote more effort to straints. For the current year central banks. Ail of these in 1982 from the previous year 

the cost of their debt; the reces- current account deficits widened mistake which has severely The methods deployed by mobilising private money. The an $11.2bn lending programme activities were done quietly and and with no significant increase 
sion in the industrialised world markedly to 33 per cent of aggravated the debt crisis. Much leading banks, world govern- global debt crisis gave urgency is envisaged and little real discreetly, away from public expected for 1983 officiM man- 
made it harder for them to exports in 1982 from 31 per cent of the Increase in bank lending ments and the International to these ideas and the Bank is growth is now projected up to attention. Now, however, the tutions cannot totally flu the 

offset this with higher exports. In 1981 and 22 per cent in 1980. to developing countries since Monetary Fund to deal with now moving on three fronts. 1985. In addition, the U.S. BIS has been thrust into the vacuum. Tney will have less 

As a result debt service costs It is easy with hindsight for the end of 1979 has taken the these problems are described First it has announced a Government is standing in the limelight, having been called th “ n *“ e ? bce *? na 

became crippling and in some commentators to say that lend- form of short-term loans. Con- elsewhere in this survey. Mean- “ Special Action Programme " way of new resources for the on to provide bridge loans to *“0 * U1 , impose tougher 

cases even began to exceed ing banks which are now having ventional wisdom dictates that while, however, most commen- to help countries finish off half- bank’s soft-loan window, the such governments as Hungary, conditions tor oorrowers. 

exports. This was particularly to cope with this crisis should this is a safer form of lending tators are agreed that solid pro- completed projects. A greater International Development Mexico, Brazil and Argentina Mr Garten is vice-president of 
true in Latin America, where have seen it coming. That they than medium-term credit as it gress will be made in rehabili- share of project costs will be Association, thereby raising which themselves have been Lehman Brothers Kuhn L ocb 

according to Morgan Guaranty did not is largely because few can be unwound quickly if taring the stricken debtors only borne by the bank and disburse- serious problems concerning part of highly visible rescue Ine. of New York and adjunct 

total debt service of the largest people in or outside banking trouble appears. when the world economy itself meats out of existing loans and IDA’S ability to enter into new packages. professor of political economy 

borrowing countries last year predicted that interest rates Short-term lending to develop- is on the road to recovery. credits will be accelerated. commitments. The BIS has been able to at New York University. 
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103 International Securities Issues 

totalling 

US$11.6 billion equivalent 


U.S. S1.200.000.000 


Kingdom of Sweden 


Managed or Co-Managed 



Floating Rate Notes Due 1993 


since 1st Januaiy 1982 for the following: 

Alcoa of Australia Limited Allied — Lyons PLC Amax International Finance Corporation 

APS F inan ce Company NV Astra, SA Commonwealth of Australia 

Bank ofTokyo (Curasao) Holding NV Banque Fran^aise du Commerce Ext&ieur 

Banque Nadonale de Paris Banque Worms B.A.T. Finance NV 

Caisse Nadonale des T£L6cornmunicadons Carolina Power & Light Finance NV 

Cidcoip Overseas Finance Corporation NV Comision Federal de Electriddad 

Compagnie Flnandfere de Paribas Credit Fonder de France Credit Lyonnais 

Credit National Credit du Nord The Dai-Ichi Kangyo Bank, Limited 

Duke Power Overseas Finance NV Electridte de France Die Erste osterreichische Spar-Casse 

European Investment Bank Finance for Industry International BV 

First Chicago Overseas Finance NV Gaz de France Georgia-Pacific Finance NV 

Ginraentrale und Bank der dsterreichischen Sparkassen AG Hydro-QuSbec 

IBM World Trade Corporation IC Industries Finance Corporation NV Instituto de Crfcdito Oficial 
Inter-American Development Bank International Bank for Reconstruction and Development 

IPF (Illinois Power Finance) Company NV Republic oflreland Malaysia 

Marine Midland Finance NV Mobil Exploration and Producing Finance Netherlands BV 

Mo ntana Power International Finance NV Mortgage Bank of Finland Ltd 

National Westminster Bank PLC New Zealand Nippon Credit Bank (Curasao) Finance NV 

Ohio Edison Finance NV Pacific Gas and Electric Finance Company NV 

Fennzoil Over seas Finance NV Province of Quebec Red National de los Ferrocarriles Espaholes 

Reed (Nederland) NV The Saitama Bank, Ltd. Security Pacific Corporation 

Sideriirgica Lfizaro Cdrdenas-Las Truchas, SJi. Society Nadonale des Chemins de Fer Franpiis 

Society Nadonale Elf Aquitaine Soti6t& de DSveloppement Regional 

South Electric & Gas Finance NV Southern California Edison Finance Company NV 

Southern California Gas International Finance NV Kingdom of Spain 

State Bank ofNew South Wales Sumitomo Bank, Limited Kingdom of Sweden 

The Taiyo Kobe Bank, Limited Tenneco International NV Texas Eastern Finance NV 

The Tokai Bank Limited Union Camp Overseas Finance NV 

Union Carbide Overseas Finance Corporation NV Xerox Finance NV 

Yasuda Trust & Banking Co., Ltd Zentralsparkasse und Kommerzialbank, Wien 


Bank of Tokyo International Limited 
Banque Nationale de Paris 
Citicorp International Bank Limited 
Deutsche Bank Aktiengeseilschaft 
Manufacturers Hanover Limited 
Samuel Montagu & Co. Limited 
Nomura International Limited 
Salomon Brothers International 
S. G. Warburg & Co. Ltd. 


Oedit Suisse First Boston limited 

ted Bankers Trust International Limited 

Chase Manhattan Limited 
ed County Bank Limited 

IBJ International Limited 
Merrill Lynch International & Co. 

Morgan Guaranty Ltd 
Orion Royal Bank limited 
Svenska Handelsbanken 
Post- och Kredit h ank en, PKbanken 
Skandinaviska Enskilda Banken 


Aba Dhabi bralwa Company 


AV-Mxl IntRMttaaal Lid. 


AtabK Bank of Km.aU (1LS.C-) 


Atamae Bank Ncdcrbad MV. 


/Ugoncne Bank Nederland 


Ancricm Expras lMerwiloaa! Banking Cnrporattai 


Arab Banking Corporatmi (ABO 


Bach* HaKrv Smart Skidds 


Jritas Barr Intern ati o n al 


Banc* Commcrdak Ilaftma 


Banea Nadoanlr dd Lamm 


Bank oT Amrrici (nicmtim! 


Bank GntnriDcr. Karr. Bnagracr (Otentul 


Bank Lenmi te brad Grasp 


Banqac Brandies Lambert 5-A. 


Basque Eoraptcnrir dt Tokyo 


Beaune Ffcupuse do Commerce E&iertrar 


Basque ladosaea 


Baaqne Intern [fonaie i Laxembmm 

WwiUmi 


Baaqne Paribas 


dr Paris rt des Pirs-Bat (Suae; S.A. 


Banqne Prirrr dr Gesdan Flnandfcrr 


Banqac de PUdon Enropceaae 


Baring Broihvn £ Ct, 


Barerfecbe Landrshmk Gtrorarmle 


Berliner Handed- nad Fraakfarler Baak 


Bljtb Eaatmaa Paine Webber 


C ha rt c i ho ar Jsphet pie 


Chemical Bank International Groap 


nioal Group CISC Cbriden Bank C on t im nt a l lUnois Capital Markets Grana 

LMI 

fra»«* Credit Indaortri et Cooamdal ‘CimBi du Nord CreOl Sotaw Fira Bosloa (Asia) 

Law* 

E>o tmeraaikmal Dajna Bank (Capitol Managemem) LnL Dafcra Emac 

' f m l 

ah AG DC BANK DfDon, Read Orenras Cmucratwa B res d ner Bank 

r ■ ■-■»■>■>■ * . In. S.ia rt 

European Banking Company First Chicago Fufl International Finance 

i— < t— • u-h 

GoMnaa Sacks ImerDadaiaJ Carp. Gdubaatea GriuBay Brandts Gulf Inieraatioiul Bank B-S.C. 


Crqicnbagen HaodeMrank A'S 


Credit Commertial dr France 


Credit ladrtiirl et ConuBercbd 


CmBrdn Nord 


DoMcbi Kiqji) Interna tional 


Dahra Emtt pe 


Pentseb-Skan J anrisebe Baak AG 


Drrxd Bnrabam Lambert Inc. 


Earotnoblliare 


Gineenttnle und Bmttk drr MnrrMadn Sparkoaen 


Fufl InternotfaMBl Finance 


Grtodhy Brandts 


Gnif buernaffonaf Bank B-S.C. 


Hamhros Bank 


Handrrihaak MV I Ore 


Hill Saianrl A Co. 


Tbe Hongkong Bank Graap 


E. F. Hatton lotenrationil Inc. 


Israel Dbcoont Bonk Ltd. 


Kamallh Intcrnatkinai Bank S-k. 


KMder, Peabody InUmaiiona] 


Kletnwort. Benson 


Kavalri-Frencb Bank 


Keatk Internnileeinl Imesnnetn Co. u.k 


Kuwait ImotnM Company (S-AJC.) 


Laxard Brothers & Co-, 


Lazard Frira et Gt 


Uoy*, Bank International 


London A Continental Rasters 


LTCB International 


MbobbU Bank (Emopet &A. 


Mlunhbbi Trust A BaoUng Corporation (Europe) La. 


Mitsui Finance Europe 


il Midlan d Doh er t y 

Mtaui Trmt Bank (Enrape) SLA. 


Morgan Gmtteil A Co. 


Morgan Stanley Imenationnl 


Tbe Nlkko Sccwiiks Co- (Eavptl DL 


Nippon Empean Bank 5^. 


County Bank 


Nordic Bank PLC 


L. F. RodtscHld, I’ntcrbcrg. Tonkin 


N. M. Rothschiki A Son 


The Royal Bank of Scotland pic 


Saliama Bank l Compel S.A. 


Sams Bank (Virinariieni 


Saudi Imrnmiiaanl Bank 

4-IM V-tha 


Scandinavian w—a 


Merchant Bankers 

11 Old Broad Street, London EC2N IBB 


J. Henry Schroder Wags * Co. 


Sobdc Grannie de Banqne SLA. 


Sportnnketnai Bank 


Standard Ckariered MrrchMtl ttod. 


Sami I onto Finance International 


Sumitomo Trust Imcraatioiial 


SmdivallibaiUi 


Thr Taiyo Knk Baoit (LiKonboav^j SA. 


Takngin bncrnanonal B a nk (Emapc) SA. 


& National Westminster Bank Group 


L'nion de B a n qne * Arabrs et Fnn{eb»l'AAy. 


BendntKlr Landnbank 


Trade D wcl eram Bank 

ltl .fc .fc*>! 

mdnbnk WiDtam A Glyn** Bnoh pie 


Swiss Bank Cor porat ion International 
Tokai Eyowa Morgan Grenfell 
Union Bank of Finland Lid 


Dean Witter Reynolds Oversea, Lid. 


Wood Goody Limbed 


Vamnfcbl Inlcraalhmal (Europe) 


i Trust (Europe) 


Yokohama Ada 
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INTERNATIONAL CAPITAL MARKETS IV 


Paul Taylor writes from New York on prospects for 
America’s financial sector 

Fed views hearten Wall St. 


THE U.S. credit markets 
stand at the crossroads — like 
the U.S. economy itself. The 
complex factors affecting the 
market's performance rest in 
the balance. What is almost 
certain is that the motor which 
drove the bull rally in the 
second half of 1982— the sharp 

decline in interest rates — is 
over. 

Over the past 12 months the 
Federal Reserve Board’s dis- 
count rate has fallen by 3.5 per- 
centage points to 8.5 per cent, 
the Fed funds rote by 4.9 per- 
centage points to 8.25 per cent 
and the prime rate by 6.5 per- 
centage points to 10.5 per cent. 
Most of that decline has come 
within the past eight months. 
In July 1982 the prime stood 
at 16.5 per cent and the discount 
rate at 11.5 per cent. 

No Wall Street economist is 
currently predicting a repeat 
performance in 1983. At best 
most economists see a further 
slight decline in UB. short-term 
interest rates this year but pre- 
dict that the decline will be 
uneven and punctuated by 
temporary “ ivccups ” as 
economic recovery takes hold. 

Confidence 

Thus the credit markets 
started 1983 with longer term 
promise but short-term un- 
certainty. Indeed it is only 
within the last few weeks that 
they have regained any degree 
of confidence. Only that recently 
b2ve Treasury bill rates longer- 
term government bond yields 
and corporate bond prices 
returned to their levels of late 
last year. The market has 
already experienced one 

hiccup.” 

Behind the uncertainties of 
the market lie fundamental 
concerns about inflation, the 
Federal budget deficit, mone- 
tary policy and the pace and 
breadth of the long-awaited 
economic recovery. 

Over the past month a number 
of factors have come together 
to ease those concerns, at least 
for the present First and fore- 
most was probably the Congres- 
sional testimony of Mr Paul 
Volcker, the Fed chairman, in 
mid-February when he set out 
both the Fed’s monetary targets 
for 1983 and confirmed the 
relatively new operating flexi- 


bility which the Fed has adopted 
in its stewardship of credit 
policy. 

Chairman Volcker made it 
dear that the Fed considers 
that the basic money supply 
measures. Ml and M2, have 
been distorted by regulatory 
and institutional changes such 
as die new bank money market 
rate current accounts and that 
the Fed will therefore be pay- 
ing more attention to the 


U.S. CREDIT 
MARKETS 


broader MS measure, currently 
well below target, and other 
factors. 

The priorities which the Fed 
appears to have set through the 
po bey-making Federal open 
market committee are to con- 
tinue the figbt against inflation 
while ensuring that its actions 
do not choke off a still infant 
recovery. 

Mr Volcker actually said 
nothing particularly new. But 
he did high light the operational 
dilemmas faring the Fed. In 
particular be signalled deariy 
that he believed interest rates 
did have room to fall further — 
indeed that such a decline was 
essential to the UB. domestic 
recovery and the health of hard- 
pressed less developed coun- 
tries. But he indicated that the 
Fed could not, for the moment, 
afford to be seen to be leading 
the way to lower rates because 
such a move might be inter- 
preted as weakness on the infla- 
tion front 

The Fed chairman also made 
it clear that UB. fiscal policies 
must be brought more into tine 
with monetary policy if market 
confidence is to be maintained. 

In a nutshell Mr Volcker had 
summarised the often diverse 
fears and aspirations of the UB. 
credit markets. His testimony, 
and other comments which fol- 
lowed, were broadly read as 
positive, accommodative with- 
out the threat of excess, and 
constructive. 

One interesting feature of 
Wall Street today is that the 
credit markets are probably no 


clearer than they were six 
months ago about how to 
anticipate Fed actions — but 
they are becoming more trust- 
ing by degree. 

The weekly money supply 
figures, after months of Fed 
badgering, no longer send 
shivers through the credit 
markets and while rumours of 
a discount rate cut still send 
bond prices soaring there is less 
surprise when it tails to happen. 

The Fed has been aided 
immensely in the past month 
in its “educative” programme 
by several other factors. First, 
lower oil prices have been 
warmly embraced by the credit 
markets which see, far more 
dearly than the equity markets, 
a direct correlation between 
lower oil prices and lower 
inflation. 

This factor alone has all but 
banished the’ market hears who 
six months ago were warning 
that an oveMccommodative Fed 
spelled the prospect of a back- 
up in longer term bend rates 
at some stage. 

In addition, while further 
signs of an economic upturn 
emerge almost dally, nothing 
has happened to change the 
credit markets-’ perception that 
this recovery will be relatively 
Mow and sickly — meaning that 
private credit demand will 
remain weak. 

Indeed, were the recovery to 
be more vigorous than presently 
anticipated, some in the markets 
now argue that any upsurge In 
private credit demand could be 
offset by a reduction in the 
expected S200bn Federal budget 
deficit and therefore in Treasury 
borrowing needs. 

Looked at clinically the 
markets do indeed face a severe 
test this year. While Treasury 
borrowing requirements . are 
expected to reach record levels, 
corporate longer-term debt 
issues are expected to soar 
under the pressure of adjusting 
balance sheet liabilities. 

Salomon Brothers estimated 
at the start of 1983 that net 
new credit demands In the UB. 
will climb by between fSObn and 
$60bn this year to $450bn or 
$460bn from the 9400bn pace 
of the past two years. 

Although more than half the 
funds raised in the UB. credit 
market this year will still be 
destined for Treasury coffers, 
the private sector is under 


increasing pressure to substitute 
longer-term debt for outstand- 
ing short-term borrowings. So 
far this process is most evident 
in the equity market, which has 
absorbed a phenomenal increase 
in new equity securities so far 
this year. 

In the credit markets some 
indication of the pent-up 
demand is given by the $32im 
backlog of issues sitting On the 
Rule 415 shelf ready for issue 
when market conditions are 
most favourable. 

Although new corporate debt 
issues are running ahead of 
1982, volume is still under 51 bn 
a week. At the start of the 
year Salomon Brothers esti- 
mated the gross new public 
offerings of corporate bonds 
this year at around S65bn up 
by 225 ba over .1982. This 
volume of new issues will re- 
quire a substantial Increase in 
bond purchases by domestic 
and foreign private and 
institutional investors. 

Nevertheless a majority of 
Wall Street is for the moment 
in a confident frame of mind. 
A few weeks ago Salomon’s 
Kaufman was able to declare 
that M the list of favourable 
factors now working In the fixed 
income market . heavily out- 
weigh the negative forces.” 

Flexibility 

But others are holding their 
verdict. In particular they are 
waiting for more examples of 
die Fed’s, new flexibility in 
action, watching like hawks for 
an inflationary signal with a 
kind of “won’t get fooled 
again” verve- 

interest rates still hold the 
key to' the market's perfor- 
mance this year. While Mr 
Volcker has categorically 

denied that rates are being 
targeted they are likely to be 
less volatile this year than last 

Ironically • perhaps, Mr 
Valcker’s term in office runs out 
this August and although Wall 
Street would probably wel- 
come him back. Congress and 
the Administration may have 
other views. A change in 
leadership at the Fed at the 
same time that the economy 
comes out of a much deeper 
than expected recession is 
another uncertainty in the 
marker place today. 


Less call as cash pressures ease 


FIRST CITY 
REACHING FURTHER, 
DOING MORE 
IN TEXAS BANKING 


OUR STRENGTH AND STATEWIDE NETWORK 
MAKE US ONE OF THE STATE'S FINANCIAL LEADERS. 


As a major financial institution 
in Texas and the Southwest, First 
City has a long-term commitment 
to maintaining its leadership role. 
And we have the resources to 
back that commitment. 

As First City National Bank of 
Houston, wc are the lead hank 
of First City Bancorporation of 
Texas, a bank holding company 
with more than S16 billion in 


total assets. We are the largest 
financial institution in Houston, 
the largest city in Texas. And 
we're also part of a growing net- 
work of more than 60 banks all 
across Texas. 

Despire some of the economic 
realities that the nation is experi- 
encing. First City is still enjoying 
a favored position in this premier 
growth market. That's because our 


financi al strength and statewide 
connections have continued to 
help further business and industry 
in Texas. 

And with a keen perception of 
markets around the world and 
offices in key markets. First City 
is committed to helping you par- 
ticipate not only in Texas growth, 
but in regional and international 
growth as welL 


FIRST CITY NATIONAL BANK 

OF HOUSTON 

FIRST CITY BANCORPORATION 

OF TEXAS, INC 


Financial Position (In Thousands) 

December 31. 1982 

Total assets 

59,921,239 

December 31, 1982 

Total assets 

$16,567,101 

Loans 


Loans 

9,280,718 

Deposits 


Deposits 

13,354,883 

Shareholder* equity 

411.829 

Shareholders' equity 

887,098 


FirstOty- 


Hist Gry National Bank of Hoosoc 

Mcmi xt FUy Ctty &a>cocponuk>n of Tom, Inc-. a bank hofc&ng company wMb more than aO mu nbet tnnin tfaroagboeg Tc 
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MAIN OFFICE (Ituenuilonl Dittuoa) 

1001 FiABiB Stmt HO(i3iO<i,lrin *^W2.Tdci>lMac.('n3)6S8<6'*O l 'BElcx:niisTBANK **62429. Robot C Howard. £neicttn>Uh9»i , i«cIdmr 


LONDON BRANCH 

90 Btahofngw. 20di Rofe UXtfoo. EC2M )XD, EngUnd. TOol »»*$. SwA FCNB GB2L, Tekptxx* (01) 628-2491 
iFatPaaooe.SemdrVlctPrtsUera JodGcmewiilMaru^er 


SNGAPOBE BRANCH OFFICE 

2 JO” Ocean Building, Cottrcr Quay. StAgapof* 0104. Singapore, Telex RS2S4T8, SwtfL FCNB SC 50. nepboat: (65) 222-490 J 
Michael H Cawdl VUx rruhlent and Oentroi Mauqgtr 


FAR EAST REPRESENTATIVE OFFICE 

New Tokyo Buildmg. Room 309, 3-1 MaftmaucU, £<hoax, CbtyoO^ku. Tokyo. (00 Japan. Tfcfcat J23”99, Tdepfaooc; (OJ) Z1J-105S 
Naonobw Ofcutfa. VfcVftefMWaad SaruorReprtsenuuivt 


MIDOtE EAST REPRESENTATIVE OFFICE 

MMmna Cen us. Mitre JOS- Section 1, Manama. State cf Bahrain. Teiet. BN 854” Telephone. ( 9”?) 2 30-9”9. E Dieter Blartrexkf.AgttaPU Vie* Preside™ 

NAS&W BRANCH 

EO. BOX 2557, Houston. Ttaura TTQOI. Ttkpbooc(7I3)6S»6048. Trie* HRSTTOHEX HOU TT985 


fi*5t City BaneocporeUen aba tea lraemaloiMl Departments ac 

F1BST OTY BANK OF DAIlASt Tfetepboacfai*) 655600ft FIRST OTY .■VAnQ.VAl BANK OF a PASO. Tfcfcpbone (915) 546^700. 


COMMERCIAL PAPER OUTSTANDING 
<5bn — unadjusted) 


End-1982 


All fames 


162.4 


Total 


71S-2 


-financial cwnpml— 

Domestic Foreign 
244 104 



Direct 


82.4 


■ Now-fiwanrial companies— 
Total Domestic Foreign 


442 


38-9 




July 1982 1807 


1004 


268 


n/a 


»/a 


794 


448 


n/9 


n/a 


End-1981 


161.1 


111.9 


30.4 


n/a 


n/a 


81B 


493 


n/a 


n/a 


FOB THE moment the boom In 
UB. commercial paper has sub- 
sided. Short-term credit demand 
has slackened in the past six 
months as immediate cash pres- 
sures have eased and corporate 
treasurers have turned their 
attention towards lengthening 
maturities and building more 
balanced liability structures. 

Since reaching a peak in 
July last year, when over 
1 SlSObn of commercial paper 
was outstanding, the volume has 
edged back to around S 166 bn 
at the start of the year and 

around $160bn today. Even 

this, however, represents a mas- 

over tions to the overseas issuer, domestic, borrowers lacking “ a recent arrival. Their principal 

five years ago 6 First and foremost is probably name” to hack the paper, job is to effectively “undet- 

>nL h.w .1 sLT iqqo price. Foreign banks issuing in letters of credit programmes write ” an issue and to package 

^ tile UB. market have been able and bank credit lines often pro- and sell commercial paper In 

command rates one quarter vide the answer. Such “two prospective purchasers, 

of a point less than London name” paper is a growing Those purchasers are also 

have^bren p«Jed ri S«clf d diS^ Interbank Offered Bate (Libor) feature of the market, which changing. P Corporations have 

which many other borrowing nevertheless is still a strictly become less active purchasers 


Note: The Federal Reserve Board changed the base on December I T 982. The changes added about Rbn to 
total outstandings and about 54.1bn of paper earlier listed as dealer placed was moved to die dfcecty 
placed category, fat addition the Fed. started reporting domestic and foreign paper separately. 

Source: Federal Duvh Board of New Ywft 


the recession and the surge in . rfL 
the UB. debt and equity ntes nea ‘ 
markets which has made longer- 
term financing easier. 

The contraction to date has 


Indeed since 1974, when 
Electridte de France (EOF) 
first upped the market, a grow- 

largely been in the non-finan- 

rial rai ppnrv wtiirh fniipn have inade their W3y to U16 U.S. 


rial category wWch has fallen SSS&lSm^mutSL 
from $5Sbn in July last year T* 8 , 

to about $45 bn. The process of , Today there are dozens of 
extending corporate debt f2***fi® companies regularly 
maturities is still far from com- ^PPlng the UB. market. Last 
plete, as the $32bn backlog of year saw a further broadening 


“ high quality " one. At the end 
of last year about $13.8bn of 


U.S. COMMERCIAL 
PAPER 


Rule 415 ‘‘shelf registrations 
alone bears witness. 

As a result the commercial 
paper market is likely to con- 
tract further, probably during 


purchasers 

as their cash reserves have 
dwindled. 

The UB. savings and loan 
associations (S and Ls) and 
thrifts have, however, boosted 
their position in the market, 
becoming much more active 
buyers, while the money 
market funds, whose commer- 
cial paper purchases soared in 
the late 1970s to account for 
about one third of outstanding 


of the overseas contingent. . . _ _ , . - 

Among the new issuers were pap® 1 outstanding was hacked paper last. year, have entered 
Britain’s Midland Bank, with by letters of credit or other a period of retrenchment 
an initial commercial paper third parties. 

Of the 1200 companies cux- 


the third and fourth quarters 
until the recovery takes hold 
and generates new short-term 


like the Bank of New South rently tapping the market — 

Wales. about 500 of which are new to 

Mr Roger Vasey, chairman the market since 1974 — some .. _ 

and president of Merrill 85 per cent have top Al/Pl S and Ls have been able to 


This change partly reflects 
the impact of regulatory 
changes, including the impact 
of new money rate current 
accounts which the banks and 


financing requirements of its * L1 pres,aent “ memu » per cent nave top Ai/ri » ana nave Deen able to 

own The sizeof the contraction L y»»» money markets group, ratings on their commercial offer since mid-December. This 

is difficult to predict although t ? me of ? ew P®??^- of whcr ® Gained funds from the 

most Wall street tovestmtmt So ” th Wales launch: “It is a a UB. bank or other agency money market funds and forced 
bankers believe outstanding major move into the UB. “ substitutes ” its credit rating them to trim their commercial 
paper could droo bv a further markets and reflects the for that of the borrower, are paper purchases. Nevertheless, 

SlObn tn S15hn before the next Stowing ability of the commer- an important means for lesser Mr Marcus believes the funds 
upsurce EeEZ dal paper market to meet a ranked companies to tap the “will continue to be a signl- 

AithmiPh th» variety of financing require- market Scant factor in the market” 

pa£?££*et hi beTSHSS mentS ” In some cases it is the only On .the delivery side the 

trace foTabout So ^eareVS ** St “»* Fowler, general way a borrower can enter the securities industry appears to 
grown drama tically in the last ? 5an ^ er the bank, explain- market Japanese companies, have lost a battle to stop banks 
decade, fueUedover the nast ^8 the move, said it was made for example, are increasingly entering the market as dealers 
two years by a reluctance nn because it Is “the most advan- frequent users of the U.S. a^er the Fed ruled that com- 
the part of borrowers and ta S e0US means of securing an market but Japanese banks are »**aal paper was not a 
investors, to enter into’ lone- , addit ional source of funds at forbidden to tap the market security- As a result some o£ 
term commitments during » tow cosL directly. Therefore support for J^anks, most prominently 

French banks and major a Japanese company issue is ®®**ers Trust, which now has 
industrial concern still account the only way a Japanese bank about 15 clients, have been 
for the lion’s share of overseas operating in the UB. can earn t&oving into the commercial 
_ issues — perhaps as much as the fee income available to its ^ >a J2® r mar ftet as distributors, 
emergence of overseas* con£ ^5 per cent This fact high- international counterparts. Th at process is likely to com- 
panies eager to tap the ^hts a second attraction of Another changing feature of ¥ d “?8 ulat ion of the 

arket for dollar funds. the market — its comparative the UB. markets is the dedin. ser T ices s** 01 " P* 0- 

Foreign commercial paper breadth against overseas domes- ing proportion of paper directly . ™ e moment the 

now represents about 10 per tt c credit markets." Issui ng in issued by borrowers In 1977 se ^ unti es industry says it is 

cent of the market The volume tt e UB. market does not put the figure was about 63 ner 1301 ““““fr worried about the 

issued by overseas companies. Pressure on a foreign com- cent: today it is closer m si n ® w competition, relying upon 

principally banks, has increased Pony’s domestic market,” and per cent This is oartiv a whai it sees as its fundamentally 

from $7.6bn In 1980 to around “ ““C cases, suggests Mr tion of reducalborinvSnv efficient and sensitive 

$13Bbn in 1981 and S15.7bn Mama, may be actively requirements of some the d *S?5?5® B %****- 

year. encouraged by a foreign markets major nlarers but f these Change — 

“There has been a very size- government reflects 5e effidSS of indeed becausc . of ,^ e f 

able growth in the market for The initial “vetting” pro- dealer distribution — commercial paper is likely 

foreign paper and it has not cedure by a UB. credit agency particularly for !° 0,11 “ lue to play an impor- 

come off the top." says Mr may alarm some prospective finanriai com pan v issue* n ° n ’ taat 11,118 10 and ov erseas 

RnnaM k -‘~ 3 — •—* th e ^ * ssaQB - corporate short-term borrowmg 

often l % r requirements. It is a cheap 

a vine ™ arke J. Sachs, efficient means of raising funds 

Salomon and the only real question 
Lynch ’ ^cing tiie UB. market at P«- 

and w*”* Le ^ ma h Brothers sent is when the next big 

and —with Morgan Stanley a more upsurge wffl-eome. 


during 

period of high interest rates 
and inflation uncertainty. 

The surge has also been 
bolstered, however, by the 


Ronald Marcus, a vice-presi- overseas participants but the 
dent In Salomon Brothers successful applicant 
commercial paper finance finds the financial cost saving 
group. more than outweighs the 

The UB. market offers a disadvantages, 
number of particular attrao- For those overseas. 
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INTERNATIONAL CAPITAL MARKETS V 


This and the following two pages carry reviews of the major international bond markets, ranging from Europe to Japan 


Large market too important to be ignored 


TODAY, 20 years after its 
inception, the Eurodollar bond 
market Is a world-class market 
too Important to be ignored by 
any major international 
borrowers or investors. 

Last year the new issue 
volume of Eurodollar bonds 
reached the $40bo level, a rise 
of more than 80 per cent year- 
oo-year and a record. Accord- 
ing to the latest figures com- 

S Ued by Salomon Brothers, this 
Eurodollar bond volume 
accounted for three-quarters of 
the total 1982 jump in new 
issues in the international bond 
markets, which rose by 51 per 
cent to PTlbn. 

Last year saw the Eurodollar 
bond sector continuing to pro- 
duce a number of innovations 
and records. American 
Telephone and Telegraph made 
its debut, the Government of 
Canada launched a jumbo $750m 
issue and the fever for devices 
such as warrants (options to 
buy additional notes), aero 
coupon bonds (Issue without a 
coupon which provides the 
investor with a potentially 
attractive capital gain) and 
partly-paid issues (where only a 
portion of the total bond price 
is due Immediately, the balance 
being put off several months) 
presented investors with an 
increasing array of opportuni- 
ties. 

This year got off to an impres- 
sive start with a $lbn record- 
breaking floating rate note for 
the Kingdom of Sweden; this 
was subsequently increased to 
$12bTL 

These developments together 
with the Eurodollar bond 
market’s track record of 
resilience during periods of 
extraordinary interest rate 
volatility combined to ensure 
the market's position as third 
largest bond sector after the 
U.S. and Japan. Third largest 
it may be, but it has also proved 
the most innovative. 

The market enjoyed an un- 
expected rally in November and 
December last year, with 
. interest rates declining, bond 
prices rising and bond houses 
pocketing profits hand-over-fist 
The last two months of 1982 
were, in the view of many, the 
best rally the market has had in 
its 20 years. 

The euphoria could be seen 
around Christmas, when some 
U.S. investment banks handed 
out staggering bonuses, includ- 
ing multi-million dollar bonuses 
for a select few senior execu- 
tives in New York. 


The market’s somewhat self- 
conscious sense of achievement 
was also reflected by the year- 
end comments from luminaries 
such as Credit Suisse First 
Boston’s Hans-Joerg Rudloff and 
Deutsche Bank’s Karl HieseL 
Mr Rudloff referred to the 
record new issue volume and 
said it resulted from a "pro- 
gressive market which is adept 
in syndicating deals in all their 
different forms." He went on to 
state the Eurodollar market had 
"certainly come of age." 

Herr Miesel and others 
detailed the market’s activities 
and the consensus view at year- 
end was that the Euromarket 
had become a “true alternative” 
to the U.S. market 

The Euromarket has demon- 
strated impressive growth in 
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recent years and a degree of 
innovative flair which has 
inspired foreign markets but 
has the market truly "come of 
age?" 

Two aspects of the market — 
one structural and the other 
environmental — remain at times 
problematic, even embarrassing. 
These are the unregulated new 
issue system which continues to 
result in “boom and bust" 
behaviour of a sometimes 
extreme kind and the market’s 
cult of personality, which has 
resulted in patterns of 
behaviour which one veteran 
banker describes as "unpro- 
fessional." 

The Eurodollar bond market 
is not controlled by any national 
monetary authority. There are 
no queues of borrowers, no 
particular requirements of a 
uniform nature, no sec ceilings 
for issue size and not even any 
registration demands for in- 
vestors— the bonds are un- 
registered "bearer" instruments. 

As a result new issue 
managers have an unparalleled 
amount of freedom; their only 
constraint is their own judg- 
ment as to whether they can 
find sufficient underwriters and 
ultimate buyers of bond* to 
make an issue work. 

When encouraging ecomnic 
data come flashing over the 
new issue manager's economic 


LEADING CURRENCIES IN NEW 
INTERNATIONAL BOND ISSUES 
(market share per cent) 


1979 

1980 


1981 

1982 

Dollar 

38.4 

41.9 


60.0 

64.0 

D-mark 

23-2 

24.1 


5.5 

75 

SwFr 

25J 

19.0 


17.9 

1L2 

Yea 

5.0 

4.4 


6.5 

4.9 

Sterling 

0.4 

2-9 


3.0 

2.6 

Other 

7.8 

7.7 


7.1 

5.8 

Source: Salomon Brothers. 






news screen, be begins chatting 
with his colleagues about 
whether the market is ripe for 
new issues. A promising state- 
ment about interest rates from 
Paul Volcker, chairman of the 
Federal Reserve Board, or per- 
haps a sharp fall in U.S. money 
supply figures .... These are 
the kind of news flashes which 
give heart to Europe’s bond 
managers. 

As the market begins to react 
to such information, it may also 
begin dialling clients, corporate 
or sovereign. “ I think we could 
go with that $100m Eurobond 
you were thinking of." comes 
the voice over the wire. And 
the client may agree. 

What has happened? In the 
vernacular of the Euromarket, 
a new issue "window" has 
opened. The coast is clear for 
new issues. 

Unfortunately, there are 
problems with this magical 
window. First, it tends to re- 
sult in a flood of new bonds 
which in turn leads to another 
Eurobond market phenomenon 
known as “indigestion.” Too 
much new paper, too few in- 
vestors — the result is an over- 
hang of unsold bonds and fall- 
ing prices. 

Another problem is that as 
new issue managers become ex- 
cited (on their own behalf and 
on behalf of their clients), 
they may drive for lower and 
lower coupons (known in the 
trade as “aggressive coupons, 
anticipating a con tinuing de- 
cline in interest rates. This is 
fine when rates are in a down- 
ward spiral but when the de- 
cline stops the anguish begins. 
New issue managers have been 
burned time and time again not 
only by an overhang of unsold 
bonds but an overhang of bonds 
which have been so aggres- 
sively priced as to be unsale- 
able for a while. 

Take the example of the 
famous Texaco flf per cent 


$150m seven-year issue 
launched by Credit Suisse First 
Boston in January. Several 
bond bouses had been compet- 
ing for the deal and the bids 
got lower and lower. Credit 
Suisse First Boston won the 
lead-management but priced the 
Texaco bonds so aggressively 
that they suffered in subsequent 


weeks — they were very difficult 
to place, and traded down to a 
discount of about 6 points from 
the issued price of 99}. 

At the start of February the 
Eurodollar bond market found 
itself sitting on billions of 
dollars of unsold paper. The 
“ boom and bust ” cycle had 
run its course and the new 
issue ** window ” slammed shut. 

A second argument advanced 
by the Eurodollar bond market’s 
detractors Is that it bas not 
come of age because it is still 
in the grips of a ** cult of per- 
sonality." There are most 
definitely Eurobond ** stars " 
such as CSFB’s Hans-Joerg 
Rudloff or European Banking 
Company’s Stanislas Yassuko- 
vich. Among the dealers in the 
market people like Goldman 
Sachs's John Keogh and Merrill 
Lynch’s Dame Mont ai bectl are 
well-known names. 


But are these people more 
than just prominent participants 
in what is, after all, a rather 
small world? Critics of the 
Eurobond market might argue 
they are. Moreover, the lure of 
$lm annual salaries for partners 
of Lehman Brothers or S 100,000 
packages for top traders at 
major U.S. houses must be a 
powerful one. 

In the final analysis it would 
appear that criticisms of the 
market based upon its personnel 
patterns or its lack of regula- 
tion are almost irrelevant The 
fact is that the Eurodollar bond 
market offers an extraordinary 
case study of capitalist market 
forces i/i action — boom and 
bust, profit and loss, etc. At the 
age of 20 the Eurodollar bond 
market is not yet fully mature 
but it is certainly fully function- 
ing. 


Vital tool in funding 
budget deficits 


THE JAPANESE Government, 
bond market is a vital tool used 
by the authorities to help fund 
Japan’s budget deficits. Norm- 
ally it ticks over with the sort 
of order worthy of a culture 
steeped in the sanguine tradi- 
tions of Zen. But lately there 
have been some rumblings 
which are not only un-Zenllke, 
but potentially problematic for 
the Government’s funding pro- 

g T»mTTi rv 

As a result of a Y6,000bn tax 
shortfall last year the Govern- 
ment needs to raise an extra 
Y3,900bn through bond issues 
in the fiscal year thin 

month. 

This extra requirement places 
an additional burden on the 
underwriters of Japanese 
Government bonds — the main 
commercial (" city ”) banks and 
the securities houses. The 
underwriters really have little 
choice in the matter; under the 
Japanese system they are 
obligated to “take” the Govern- 
ment bonds even If this Is some- 
what uneconomic. 

But once in a great while the 
underwriters decide that 
enough is prwmgh and rebel. 
This is what happened last 
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summer and it is what hap- 
pened last month, when a 
Y300bn ($l_2Sbn) 10-year 
Government bond issue was 
cancelled after disagreements 
between underwriters and the 
Ministry of Finance. 

The underwriters refused to 
accept the same terms as those 
on the January issue— a 7.5 per 
cent coupon at a price of 98.50, 
to yield 7.78 per cent — and said 
the terms were too low. 

Such a refusal by Japanese 
underwriters is rare. When it 
happened in mid- 1982 the 
immediate result was an in- 
crease on the coupon paid to 8 
per cent The underwriters 
baulked last month because the 
yields on outstanding 

(“ seasoned *) 10-year Govern- 
ment bonds was running more 
than 25 basis points above the 
proposed 7.7B per cent yield of 
the scheduled February issue. 

The Ministry of Finance, not 


wishing to see Japanese interest 
rates rise at a time wben it was 
hoping to see them follow U.S. 
rates downward, was adamant 
about maintaining the January 
terms. 

The conflict can be more 
easily understood wben one 
considers the intricately struc- 
tured nature of Japanese 
interest rates. Bankers in 
Tokyo sometimes refer to the 
interest rate structure as a 
“ four-and-a-half mat room,” the 
smallest possible size of a 
“ tatami " or straw-mat room In 
Japan. This metaphor is Illu- 
strated by the traditional 
(although not official) relation- 
ship between the 10-year new 
issue coupon on Government 
bonds and the level of the 
Japanese long-term prime rate. 
The differential is usually 0.9 
per cent, so that when the long- 
term prime is 8.4 per cent the 
new issue coupon tends to be 
7.5 per cent. 

The cancellation of the 
YSOObn February Government 
bond exercise means that the 
Government now needs to raise 
Yl,100bn during March. The 
March issue is likely to be 98, 
rather than the 98.50 in 


January, thus raising the yield 
slightly. 

Negotiations have been 
under way for the March issue 
and they bave been tough. The 
exercise could go much more 
smoothly, however, if Japanese 
rates decline sufficiently and 
prices of seasoned Government 
bonds increase, thus reducing 
yield levels. If this happens the 
Ministry of Finance wtil have 
less of a problem with its under- 
writers and can insist upon 
maintaining the 7.5 per cent 
coupon level — the differential 
between seasoned paper and the 
new issues will have been 
reduced from 25 basis points. It 
is generally assumed that a 
yield differential of 15 basis 
points or less does not pose a 
problem. 

Meanwhile, the Government 
has embarked upon a new 
scheme, modelled loosely on the 
West German " Schuldsctvnn " 
concept of private placements 
by the government. Under this 
scheme the Finance Ministry 
can place 15-year floating rate 
notes with life Insurance com- 
panies and other institutional 
Investors and the yield can be 
higher than that on the normal 
10-year Government bonds. 

Aside from such domestic 
Government issues. the 
Japanese authorities are also 
considering the Issue of as much 
as Yl.OOObn of so-called 
“ Nakasone ” bonds on the inter- 
national capital markets. 
Japanese bankers predict this 
will take some time to discuss 
internally and It could be next 
year before such bonds are 
launched, if at all. 

The bonds are named after 
Prime Minister Yasuhiro 
Nakasone and would represent 
the first time the Japanese 
Government had borrowed 
abroad in the name of the 
central government in well over 
a decade. In recent years the 
issue of such bonds has always 
been viewed as a last resort 
because of the u loss of face '* 
inherent in coming to the 
world's capital markets in the 
name of the Government 

There are also political prob- 
lems with such bonds. Opposi- 
tion parties could make hay of 
the idea and accuse Mr 
Nakasone of not being serious 
about reducing the budget 
deficit. 

Instead of going ahead with 
such a plan it seems more likely 
that the Government will simply 
boost the amount of govern- 
ment-guaranteed bonds overseas 
for agencies such as the Export- 
Import Bank and the Japan 
Development Bank. This year 
the total of such guaranteed 
bonds is expected to increase 
to Y400bn from a level of 
around Y250bn In 1982. 


The other Japanese bond 
market which figures promi- 
nently in the Tokyo capital 
market is the sector where 
foreign borrowers can Issue 
domestic bonds, known as 
Samurai bonds. Volume has 
risen significantly over the past 
couple of years, from Y500bn 
in 1981 to more than YTOOba 
last year. 

Most important, the Ministry 
of Finance last autumn nego- 
tiated a package of reforms 
known as a “ liberalisation " of 
the famurai bond market. 
Unfortunately the weakened 
state of the yen versus the 
dollar tended to inhibit the 
Samurai market during the last 
months of 1982 but the 
liberalisation is none the less 
in place now and the market 
has improved. 

The package of reforms is 
viewed by the securities 
industry as a constructive 
move. It includes the following 
major elements: 

• The rule of only one issuer 
per quarter for a foreign cor- 
porate borrower has been 
abolished and private com- 
panies w!!l he able to compete 
for a place in the new issue 
queue along with sovereign 
and supranational borrowers. 

• The new issue queue will be 
reviewed every quarter. 

• A Japanese bond rating ser- 
vice is being Introduced to 
achieve a system of Single, 
Double and Triple A-raied 
deals. 

• Supranational and Triple A- 
rated foreign companies are 
allowed, along with Triple A 
sovereign names, to issue 
Y20bn of bonds at a time. 
Lesser rated borrowers are 
restricted to a Y15bn ceiling 
per issue. 

This is all rather encouraging 
for the Samurai market but 
other factors such as currencies, 
interest rates and the lack of an 
active secondary trading sector 
can still pose problems. The 
total outstanding volume of 
Samurai issues, Y2,500bn, is 
still too small to allow for much 
of a secondary market; only 
World Bank bonds are traded 
actively. 

These factors notwithstand- 
ing, the Samurai market and 
the Government bond market 
are attracting an increasing 
number of foreign investors, 
lured by the prospect of 
currency gains and perhaps 
even the interest rate level, if 
compared for example to the 
lower level of Swiss franc bonds. 
Once the Japanese Government 
takes care of its deficit funding 
requirements, bankers hope for 
a more reasonable Government 
bond sector. 
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m% Subordinated Bonds Due 1990 

Payable as to 1 5 per cent, on 1 5th February, 1 983 and as to 85 per cent, on 1 5th November, 1 983 

Credit Suisse First Boston Limited 

Samuel Montagu & Co. limited Bank of Tokyo International Limited 


Banque Bruxelles Lambert S.A. 

Bayerische Landesbank Girozentrale 
County B ank Limited Credit Lyonnais 
Manufacturers Hanover Limited 
Orion Royal Bank Limited 


Banque Nationale de Paris 
Citicorp International Bank Limited 
Kredietbank International Group 
Nomura International limited 
Salomon Brothers International 


S. G. Warburg & Co. Ltd. 


Yamaichi International (Europe) Limited 


AJgemtne Bank Nederland N.V. 

Bank of America lofrrnafiaaai 
IMbd 


American Express International Banking Corporation 


COmmerctale Italians 


Bank fur Gemei n w ir tschafl 
AkthotmlbcfamH 


Bank GntewiDer. Knrz, Bangener (Overseas) 

Limited 


Bank Leonti le Israel Groop 


Bankers Trust International 

I Inrfmi 


Bayerische Hypotheken- and Wecbsd-Bank 

AhttaBcndbchalt 

Chase Manhattan Capital Markets Groop 

Ckor Manhattan Limited 


Blyth Eastman Paine Webber 

Iilawml UmttnJ 


Clariden Bank 


Daiwn Europe 

LfamHd 


Bank Leo In t ernat i onal Ltd. 

Basque Worms 
Cazrnove& Co. 

CiMt do Not) Creditanstah-Bankverein 

Die Erstc Bstardrirfscbe Spar-Casse 

FqP Internationa] Finance Cenosscnschaftljche Zeatralbaak AG 

Handeisbank NW (Overseas) Ltd Hessi^eJUadesbank Kidder. Peabod^Jnteraational 

Jjojtxd F tires ef CIr LTCB International Mitsubishi Bank (Europe) S A. 

Norddettfsche Laadcsbank 
Gfewmb 


Banque Privfc de Gestion Financiers 
FXfa 


Breisach Pmscbof ScboHer 
HMfcfcmMiMdilewriltdall 


Continental Dfinois Capita] Markets Groop 


Dresdner Bank 

AhdmwndUdmk 


Deutsche Girozentrale 
-Deutsche Kommimalbank- 
Effecteabanfc-Warbvg 


DG BANK 

DcWMfcr C <.i n— i l« l nh»lifc 

First Chicago 


Girozentrale and Bank der Bsterreic hi schen Sparkas s en 

AklMRHthhltl 

Kleirmort, Benson 
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UadHd 

Schoeiier & Co. 

BmafcllMgwrl 1 irti.lt 


Oppeuheim Jr. & Cie. Pierson, Hetdring & Pierson N.V. 

SchrSder. MHncbmeyer. Hengst & Co. SocietC Seqnanaise dc Banque Sumitomo Trust International Svenska Han dehhanken Group 

" Limited 

Swte Corpo rati on International The Taiyo Kobe Bank (Luxembourg) S.A* 
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These Securities having been sold, this announcement appears as a matter of record only. FEBRUARY 1983 


U.S. $75,000,000 



Nordiska Inyesteringsbanken 

(Nordic Investment Bank) 

10V*% Notes Due 1988 


Payable as to 20 per cent, on 1 6th February. 1 983 
and as to 80 per cent, on 1 5th August. 1 983 


Salomon Brothers 
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Credit Suisse First Boston 

limited 


Chemical Bank Internationa] Limited 

Den Danske Bank af 1871 Aktieselskab 

Hambros Bank Limited 

Orion Royal Bank Limited 

Swiss Bank Corporation International Limited 


Yamaichi International (Europe) 

Limited 
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Morgan Stanley International 
Svenska Handelsbanken 
Union Bank of Finland Ltd. 


S. G. Warburg & Co. Ltd. 
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Kidder, Peabody Securities 

Limited 


Market Makers in Euro-Securities 


99 Bishopsgate London EC2M 3UX 
Telex 884694 


Telephones: 01-638 6272 (ext 61/3/5/6/7) Straight Bonds 
638 6588/9 Straight Bonds 

638 6323 Straight Bonds 

638 6272 (ext 51/2/3) Floating Rate Notes 

658 6500 Floating Rate Notes 

638 6272 'ext 43/44) U.S. Convertible Bonds 


Euro-Securities trading affiliate of 

K idder, Peabody 


Incorporated 

Founded !So5 Members all principal securities exchanges 


The seamless 
connection: 

Bank of Tokyo. / ^ 
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• ' Bank of Tokyo provides 
'/ ihe seamless connection be- 

*1 tween your local and international 

banking needs. Bank of Tokyo does 
this with superior services at both local 
and worldwide levels with a network more 
extensive than that of any other Japanese 
bank. Over 240 offices, representative 
offices and subsidiaries with their offices 
and 1,900 correspondent banks become 
powerful assets on your side in today's 
demanding financial environment. 

Compare our performance. We believe 
you will find it speedier, more reliable and 
more economical. From organizing world- 
wide syndicated loans to rapid foreign 
remittances to considerate local services. 
Bank of Tokyo provides the meticulous 
concern you deserve. 
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since March 1 982 


# Williams Lea & Company Limited 9 

has processed documents for 

US $2,072,000,000 

of 

Internationa) Bond Issues and Loan Syndications 

on its 

Transatlantic Typesetting Link 


for ihe following lead managers: 


Bank of America International Limited 


Continental Illinois Limited 


Credit Suisse First Boston Limited 


First Chicago Limited 
Merrill Lynch International & Co. 
Morgan Guaranty Ltd 
Morgan.Stanley International 


Dillon, Read Overseas Corporation 
Goldman Sachs International Corp. 

Morgan Grenfell & Co. Limited 
Morgan Stanley & Co. Incorporated 
Salomon Brothers International 
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Record year for issues 


SWISS CAPITAL EXPORTS 

(SwFr bn) 


ON THE FACE of It the Swiss Or the 69 new Issues (public Corporation and this was only 

foreign bond market has been and private) launched in one issue which was discussed 

roaring ahead in recent months. January and February of this in public, 
chalking up an impressive new year, 38 were for Japanese Aside from the Japanese 

issue volume in both the public borrowers. In volume terms f aC i or> the Swiss foreign bond 

bond and private placement this represented SwFr 3bn out market stands a reasonable 

conrnrs of SwFr 6.5bn. chance of carrying on with its 


During the first two months Swiss bankers have adopted growth. It is a currency- 9 

of this year a total of SwFr tlwlr ? tra . legy m 0 I" e !i sensitive market and when the Source: Swiss Nad 
6 5bn Of bonds was launched deal with the Japanese flood of u.S. dollar weakens against the wm—mm—mmmmmm 

U.UUU v* ..... icnme 1 r Via if rlaminri relatlYPlv r « j • . - "■ - ■ 



Public 

Private 




bonds 

placements 

Credits 


1978 

4.43 

8-99 

8.46 

- : 2L8g 

1979 

5-21 

10.34 

1L32 

2&87 

1980 

5.49 

8.40 

8.44 

22J2 

1981 

7.75 

1L85 

12.78 

32,38 

1982 

9.97 

18-21 

9.85 

58.03 


National Bank 


J_ SwFr 4.75bn of private place- issues; they demand relatively Swiss franc bond prices tend 
ments and SwFr 1.8 bn of public hl ^ h coupons (higher than the J0 rise. The market also follows 
Sues. norm for Swiss foreign bonds) th e u.S. Treasury bond market 

Last year was a record for and ** Ja P anese borrower closely, although its price due- 


SWISS FRANC BONDS 


Expensive 
time for 


j Switzerland. Bankers pushed tuations are less volatile and 

out SwFr 9.97 bn of public there is a certain lag. +Z — 

issues (against SwFr 7.75bn in gunge CDAUQ BONDS Short-term interest rates in IlIHC IOl 
1981) and SwFr 18.21bn of pn- ® Switzerland are now well below 

vate placements (against SwFr the levels of a year ago. In the 

li.85bn in 1981). The domestic alan friedman aut umn of 1981 they were 10 r\f'\T , T"Y\\X7f a T“C 

bond market (including govern- — - to 11 per cent; by the end of L sKJl 1UW vl 

ment bonds) was also ahead, 1982 they were down below 5 

registering a volume of SwFr per cent. By early March of this 

9.8lbn (compared to Swrr refuses to pay there is no deal, year the six-month Euro Swiss AFTER A fairly brisk season in 
7.3bn the year before). This has worked to a certain franc deposit rate was running 1982 on the hack of a bullish 


ALAN FRIEDMAN 


These statistics attest to the extent but lately investors have 
attraction of Swiss foreign been increasingly resistant, 
bonds; the latter have offered As long ago as last Novem- 
borrowers relatively low ber the talk of Zurich-based 
interest rates compared to the bond managers was of a 
dollar, D-raark or yen bond declining number of welcome 


comparison, borrowers can pick 
their issue date with care and go 
into the market whenever they 
like. 

A borrower can of. course 
postpone his issue but he risks 
incurring the wrath of the 
Bank. As one senior banker 
put it: "The general line is 
that you can say No twice, then 
you really do have to go to the 
back of the queue again.” 

But, as Andrew Tuckey, 


i/iu> lias «■ was running mot. dh me ohck m a unman rTtmntnr of new and svn- 

extent but lately investors have at around 3* to 3) per cent gilt market the bulldog bond “■» rids - 

been increasingly resistant. Wherever possible Swiss market is back in the doldrums. that the 

As long ago as last Novem- investors have over the lastsix Bulldog bonds, or sterling bonds -“J JPSJSJXJ would Hive no 
ber the talk of Zurich-based monlhs sou&r to funds issued in the UK by foreign gf" * “g™ Zl 

bond managers was of a fro _ s h 0 rt-term to medium, borrowers, have to carry a Komiico itc nrfnAtivil AiiclAmAr 


sectors. But not ail is well in mats among Swiss investors. na me | y ^nds 


this market. 


Referring 


Japanese 


tram snort-term to medium- w *•! “ because its principal customer 

term investment vehicles. I?X G^exSifsoTnMds 

nampiv hnnric than that of a to ^ what other issues are 


As a result of loosened con- issuers these bunkers spoke of 
txolS over the foreign bond new " saturation." 


Whether the downward trend £ ll'\t '&2&Z ^T"Ut.- 


issue queueing system, the 


saturation." ! wi * ODa ’ borrowing in the UK becomes 

Here is how one new issue linue to buoy the Swiss franc expensive. 

anaerr saw the nroblera: "I iore ‘K n bond market remains .. ... 


So why should a borrower 
come to the UK at. all? A big 


market has been treated to an manager saw the problem: “ I Dona _ raar * et remains market rmt an borrower will want to use as 

invasion from Japanese bor- fear lhat if it continues like t0 he seen. Some banker* are * 1 “® iS 

rowers, ever hungry for low- this wc will soon reach satura- assuming a weaker U.S. dollar jj ™L , £SSi Lae 

cost funds. Japanese bor- lion point. Already there are h *"f® » stronger Swiss KlSm^f 

rowers have tended in the past signs that the market has foreign bond sector over 1983 s ed came to the mfrket in niliinnc online 
to tap whichever market will become more selective. Govern- but predictions beyond the next j amiarv - 27-vear bond. It BULLDOG BONDS 

““ ~ S22~=r2fLi « vs 5»*S 325 WlV fSSfM ..... 


volume of funds. issues and utilities are still There also comes a point where pncea at » W 

In .he summer and autumn accepted 1 by ihvestor, b ut ^ Sv^ m«r«, mes are » low an ^ , 0 amact 


MARY ANN SI EG HART 




into the Eurodollar bond times meet with difficulty.' 
market in numbers. They piled Not all Japanese issues 


h flve may look elsewhere for a better tenns was 

in to such an extent with*con- been problematic. Convertibles retu rn. u s B . „ many markets as possible. As 

vertible bond issues that the still appeal to a great many This problem, of a psycho- margin, or spreaa as Tuckey says, “Supra- 

market collapsed and further portfolio managers eager for logical barrier which will of 15 commonly called, is nec^ nationals use it because they 

dollar bonds from the Japanese both a possible currency gain its own accord create investor sa ^.^ r want to raise capita) in all 

were few and far between. and a rising Tokyo equity price, resistance, seems real enough cretmworrnmess oi uie Dorrowtr maffce . Md j,ave a spread of 

Now the same thing is hap- But the last week of February to some bankers. It is a pro- w ,. n ? r currencies. And certain 

pening in Switzerland, except saw Union Bank of Switzerland blem which has traditionally * s *5 at “ l ^ e ua country borrowers borrow for 

that the market has not col- postpone a planned SwFr 50m arisen in the Swiss domestic bulldog bonds may oe lew lia j ance ^ payments reasons, 

lapsed. It is reeling, however, placement for Tokyu Land bond market. Secapita^g^ns lax UabiUty can attracted hj- the mitority of our 

be higher. mariteL” • 

STsrssaaiff’SS 

Favoured by Benelux SSSSS 

J Sr ld n22.A S Mv^SS b a PPy to buy paper with a We 

of Denmark in Jury 1*0. as long as 25 or 30 years. Euro- 
FOR THE first time since it was borrowers can have the advant- hold on to the bonds until carne ° a spr ^* ( ?_?* dollar bonds, on the other hand, 

launched in 1979. the European age ot the spread of risks that maturity. This puts off institu- point. «ow _ine are longer, than 10 years. 

Currency Unit (ECU) has over- a composite currency gives tional investors too — and until 9 If the pound is high, then 

taken the Special Drawing without increasing their depen- they become active in the mar- currency speculation may play 

Right (SDR) as the most dence on the dollar. ket. Issues will have to remain DoJnrtal® borrower? a P“t too. -As Andrew Tuckey 

popular composite ^currency for This is particularly true for small. 2SSE2ri^«hm SfFVEEt says, “ Historically the pound is 

use in the Eurobond market European borrowers. Since their David Lang says : " I think it’s JIwS* 011 ■ 71 a depreciating currency and that 


Favoured by Benelux 


use in the Eurobond market European borrowers. Since their David Lang says : " I think it’s P artJCUIar ^ W w “f“ 8 
Figures compiled by Morgan own currency forms part of the a market that’s going to grow, tnemseives are nign. 


means that interest and princi- 


Guaranty show that 1982 saw ECU basket the ECU will but it's not going to take off! Another disincentive is the ^ payments wiH be reduced." 
$1.3bn of new ECU issues com- change less against their own it will be an orderly market queueing system operated by jj ut a j ow p 0U nd will by the 

oared with $309m the year currency than the dollar. But it’s developing nicely at the the Bank of England. In. order same- token discourage issuers, 

before. - The ECU has similar moment In many ways it's more to issue a bulldog bond, a David Potter, managing director 

By contrast there was only advantages tor investors, of a real currency than many borrower must take up a .posk of Samuel Montagu, points out: 

one SDR bond last year, worth As David Lang of Lloyds other composite currencies.” tiou at the back of -the queue _ « xbe low sterling exchange rate 

Ju 5L ,1 &t • ^ *4 Intei^Qational points .. ^ ECU will never which is administered by. thp. wm. be an -inhibiting factor to 


The ECU is a basket made uo out: “ The investors are ^ \ ^ « Bank in conjunction with the borrowers, especially non 

of the currencies of all EEC primarily In the Benelux area Government Broker. sovereien ones, unless they’ve 


ECU BUNDS 


exchange as any single currency. 

ey ag“nsf° "Set? o^' 

currency's fluctuations against tVlo ^5 


Most r o^Th^'i^veTtora 6 are^n be its u O“Mity and therefore about six weeks in advance. Tuckey concludes: “A strong 

the greater its attraction both to With an hour, let alone a week, pound, a cut in interest rates 

m Vldlia Is ra trier t h a n institu- Y » Helno I Iavut timn in 44 in hnn 4 


exchange as any single currency. Government Broker. sovereign ones, unless they've 

there must be a limit to the size Often the wait can be as long got an asset to hedge.’’ 
of the market. The more it as several months; the final So what are the prospects for 
grows, however, the greater will date of issue is usually fixed the bulldog bond market? 


MARY ANN S1EGHART 


in thfl borrowers and investors. Lang being a long time in the bond and political stability would do 
na tn are te in tne . •• j think we will see market this means that any- wonders for the market Mean- 


member 

Greece. 


Another encourarine factor a re S ular flow of new Issues in thing could happen in between, while, though, it is likely to 

Anomer encouraging iacior ^ nex ^ f ew months.” Tn th» Vum^niior m,rV»t hv w >> 


countries except has been the growth In the ECU 
It is used as the deposit market which has made 


In the Eurodollar market, by remain fairly quiet,” 


accounting unit of the EEC and U easier for Eurobond traders 
forms the basis of the European to make a market in ECU- 


, Monetary System (EMS). While denominated bonds. They can 
I ECUs cannot be used to pay for now borrow in ECUs to fynd 
a meal in a restaurant, for their positions while thev hold 
example, they are freely coo- the bonds. The SDR deposit 
vertible into EEC currencies and market, on the other hand, has 
commercial banks have begun to been growing much more slowly. 
set up clearing facilities for the The relative lack of liquidity , 
ECU as an integrated ujiit — in the ECU sector has been an 
ie, without having to split it up inhibiting factor for potential ! 
into component currencies. borrowers. The issues tend to 
There are several reasons for be small — rarelv more than 
the increasing popularity of the EOTJ75ro (about £4firo), which 


Japonic financial crena. 

Every week, the JEJ 
lives you a ringside seat. 


ECU in the bond markets. First means there is less paper 
and foremost, there is no U.S. around to trade in the 


dollar element in the basket, secondary market. In 
unlike the SDR. So ECU addition, many retail investors 


Lack of liquidity 
limits growth 


ON THE surface it would 
appear that smart money should 
have gone into Canadian dollar 
bonds last year. According to 
Salomon Brothers, the U.S. 
investment house, Canadian 
Government paper offered a 
total return of 41.4 per cent 
after accounting for both 
Interest income and capital 
appreciation in 1982. 

This was the highest overall 

return offered by any fixed rate 
paper last year, except for 
British Government stock with 
49.3 per cent For international 
investors there was the added 
advantage that the Canadian 
dollar appreciated against the 
yen and Continental European 
currencies. Even its fall against 
the dollar was not sufficient to 
wipe out the extra yield advan- 
tage offered by Canadian 
Government paper compared 
with U.S. Treasury bonds. 

So it is not surprising that 
last year was also a record year 
for new issues of Canadian 
dollar Eurobonds, which almost 
1 doubled to the equivalent of 
I U.S.S1.2bn from SQ57m in 1981. 
But the flow was not evenly 
| spaced throughout the year 
and particularly in the second 
half of the year European in- 
vestors became less willing to 
I place their money in Canadian 
1 dollars because of the well 
publicised problems of com- 
panies such as Dome Petro- 
leum and the general problems 
. of the Canadian economy. 

Retail investors on the Con- 
tinent remain the main buyers 
of Canadian dollar Eurobonds. 

I Institutions have always tended 
1 to shun the market because it 
Is rather thin and when buying 


CANADIAN BONDS 






PETER MONTAGNON 




Canadian paper they prefer to 
opt for more widely traded Gov- 
ernment issues in the domestic 
market. But European retail 
investors are also highly sensi- 
tive to bad economic news. As 
a result the performance of 
Canadian dollar Eurobonds 
lagged behind the domestianar- 
ket last year. 

Only recently has the yield 
differential between Canadian 
Government bonds and Canadian 
dollar Eurobonds narrowed 
again. As the Euromarket has 
become less expensive for bor- 
rowers a flow of new issues has 
resumed after a very slack 
second half of 1982. Those from 
top quality names such as the 
Triple A rated Farm Credit 
Corporation have met a good 
reception. Farm Credit's issue 
was guaranteed by Canada and 
floated last month in an amount 
of CSSOm over ten years at a 
coupon of 12(5 per cent. 

Such a top quality name is 
relatively rare in the Canadian 
dollar Eurobond market. Most 
bo rowers are lesser Canadian 
names which have been 
crowded out of the domestic 1 
market. 

Bankers say they do expect 
a steady flow of new issues this j 
year but the market’s capacity j 
for growth remains limited by ! 
its lack of liquidity and a con- 
tinuing dearth of really top , 
quality paper. ! 


II Mi£33«£K 


The Japan Economic Journal. 
Published weekly in New York and 
Tokyo by Japan's total economic 
informal ion system, the Nihon 
Keizai Shim bun. Inc. And every 
week, our top-ranked pros in the 
field reach inio every comer of the 
Japanese economic infrastructure to 
bring you a blow-by-blow description 


of the state of the economy. Whai's 
happening now and whai’s next. 
Industrial news, commodities, dosing 
stock prices, trends, forecasts. And, 
of coarse, whither Ihe yen. 

Inside the pages of the JEJ lies 
the inside story of the men and 
thinking that move the Japanese 
economy. AJj this, plus a complete 


report on new advances in tech- 
nology. Japanese labor- management 
relations and politick Much of it 
literally unavailable from any other 
source, fa English or otherwise. 

So why not call or write today. 
Subscribe now, receive our 1982 
Corporate Repon and let us help ywf 
scorea financial knockout in Japan. 
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Kohl 


A YEAR ago the six-month 
Extra D-Mark deposit rate 
stood at 9| per cent. At the 
beginning of this month the 
same rate was hovering at 
around 5} per cent. 

The D-mark foreign bond 
market’s track record over 
the past year reflects the drop 
in interest rales — last year 
saw a total new issue volume 
of DM I3.6bn (compared with 
DM 5-lbn In 1981). Indeed 
the marker has come a long 
way In the past year and an 
even longer way over the past 
two years. In early 1981 the 
market was struggling 
against a steep rise In Interest 
rates and was hardly capable 
of absorbing in excess or 
DM lbn of Issues a month. 

Nowadays this amount of 
new Issue volume does not 
usually cause an eyebrow to 
be. raised. The latest four- 
week new issue calendar, 
which runs until March 18, 
totals DM lJrrbn. 

A seven-week new Issue 
calendar announced last 
November totalled nearly 
DM 3ba. Of course November- 
December 1982 period repre- 
sented halcyon days for 


victory 

almost every sector in the 
Eurobond market but in West 
Germany it certainly boosted 
confidence among both banks 
and investors. 


D-MARK BONDS 

ALAN FRIEDMAN 


The opening months of 
1983 have been somewhat less 
heartening. Foreign investors 
who figure prominently in this 
market, have tended to 
favour the Frankfurt stock 
market over bonds but there 
has been a sprinkling of 
foreign Interest 
Uncertainty over the out- 
come of the recent federal 
election was an Inhibiting 
factor however. The new 
issue calendar of DM 2.89b n, 
which ran from Jan nary 4 to 
February 14 of this year was 
not an easy exercise. After 
postponements for Spanish 
Telephones (DM 100m), 
Canadian Imperial Bank of 


should 


Commerce (DM 100m) and 
American Express (DM 
100m), the actual total came 
to DM 159bo. 

When the D-mark is 
relatively weak against the 
dollar this tends to inhibit 
investment in foreign bonds 
as welL Foreign investors are 
attracted in part by the pros- 
pect of an exchange gain and 
thus prefer the market when 
the West Cerman currency is 
on the rise. 

With the outlook for U.S. 
interest rales suggesting some 
downward movement, German 
bankers are hoping for better 
times. The average yield on 
10-year D-mark foreign bonds 
ranged between 7} and 8 per 
cent, depending on quality, a 
fortnight ago (In early March) 
and bankers were hoping to 
see levels decline. Domestic 
10-year bonds were yielding 
7-80 per cent at the time. 

Lower quality or riskier 
names tend to pay a premium 
— witness, for example, the 9 
per cent coupon paid on a 
DM 100m five-year issue in 
February for South Africa's 
Iron and steel corporation — 
Iscor. 


help 

By the same token a coupon 
for a well-known and desired 
issue can be much lower. 
Heinz, the U.5. food products 
group, paid 6} per cent on a 
DM 50m five-year private 
placement during the same 
calendar as the Iscor bond 
issue. 

The prospect of a buoyant 
D-mark bond sector depends 
to a very great extent upon 
the performance of the U.S. 
Treasury bond market, the 
relative strength of the 
D-mark itself and (he follow- 
through on interest rates 
fluctuations from one market 
to another. Traditionally the 
D-mark bond sector's activities 
are far less volatile than those 
in the dollar market. A one- 
point rise in Eurodollar bonds 
could be mirrored by a i to * 
point increase in West 
Germany. 

With the decisive victory of 
Chancellor Helmut Kohl in 
the recent election there 
should be some froth In the 
Deutsche Mark sector for 
several weeks at any rate. 
Beyond the spring the outlook 
remains uncertain. 


Brisk trade in sheltered notes 


XT IS a measure of the recovery 
In equities over the past nine 
months or so that Shares are 
ou tp erforming bonds on the 
Dutch market at a time when 
the bond sector Itself is 
healthily plump. 

One leading Amsterdam 
trader has described the Euro- 
guilder market as “good but 
still wftth room for improve- 
ment.” Outstanding volume at 
the end of February, perched at 
between FI 4.5bn and FI 5bn, 
would seem to confirm this 
view. 

But even If the pace could 
grow bolter before a standard 
issue would come to Include the 
provision of asbestos gloves, 
trade Is undoubtedly brisk. A 
Swedish Export Credit Corpora- 
tion bond announced by ABN 
on March 2 was the eighth such 
issue tins year. An earlier 
KLtf equity -linked bond, also 
led by ABN, excited extra- 
ordinary interest — largely 
because of its share connection 
— while in (he area at state 
loans a Government bond 
priced ait 7.5 per cent attracted 
subscriptions worth FI 5bn 
within a week at the end at 
January. 

No' further, equity-linked 
bonds age expected .in the 
Netherlands ttda year... The 


Government, though. has 
already been back in the market 
and can be expected to remain 
there for much of the rest of 
the year. Normal straight 
bonds, meanwhile, show no 
signs of a decrease m volume. 

The public market is an 
ancient phenomenon in the 
Netherlands and public issues 
were lasted on the Amsterdam 
Stock Exchange in the 1930s. 
The first Euro-guilder note was 
issued by ABN in 1969 and 
the growth in trade from then 
until about 1979 was steady but 
unspectacular. High Inflation, 
soaring interest rates and indus- 
trial stagnation, as elsewhere, 
triggered off the Dutch bonds 
boom that has continued ever 
since. 

Despite this, Dutch banks are 
the first to admit that the 
guilder share of the inter- 
national market is “peanuts." 
It represents good business far 
those involved but Is unlikely 
to occupy more than a modest 
chapter in the history of the 
Euromarkets. 

To some extent the potential 
of the Dutch guilder market is 
limited by the constraints im- 
posed by the central bank (on 
the size a£ Issues). FI. 150m is 
the marimnwt permitted for a 
EnriHasoe linking domestic 


investors and supranationals 
like the World Bank, while 
FI 100m is the limit for a 
foreign issue. If domestic and 
supranational Interests come 
together more than once in a 
given year they are, moreover, 
restricted to FI 100m for second 
and subsequent issues. 

Euro-guilder notes are very 
discreet documents. They are 
private. There is no listing and 
no prospectus. Between 200 and 


GUILDER BONDS 
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mamammmmmmmmmmmmm 

300 invitations are sent out to 
banks and brokers throughout 
Europe and business is handled, 
Swiss style, as between friends 
and confidants. 

The purely domestic market 
has fewer restrictions. The 
recent World Bank issue, for 
example, was looking at FI SOQm 
and has a coupon of 8 per cent 
— somewhat above the recent 
going rate for foreign and 
mixed bonds. 

Leading the . Euro-guilder 
pack is, unquestionably, ABN, 


the largest and most tradition- 
ally fo reign-orientated bank in 
the Netherlands. Coming up 
fast, though, is Amsterdam- 
Rotterdam bank (Amro), which 
has been working assiduously 
on its image as an international 
institution for at least the last 
five years. Mees and Hope and 
Pierson Heldring and Pierson, 
respectively the merchant sub- 
sidiaries of ABN and Amro, are 
also deeply engaged In the 
market. 

A high yield is forecast for 
this year in the guilder note 
sector, with interest rates of 
between 7.5 per cent and 7.75 
per cent Investors are unwill- 
ing to take long bonds, so bullet 
maturities have tended to settle 
between five and seven years. 
This means that after only two 
years of a five-year issue bonds 
are already a paper commodity, 
with interest rates the key to 

marketability. 

Dutch state loans make and 
unmake scarcity of paper. In 
February, when the govern- 
ment, replete with its FI 5bn. 
did not come to the market, 
the commercial guilder market 
filled the vacuum. The two co- 
exist satisfactorily, however, 
and thus far there has been 
room enough for all. 
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The international debt crisis has posed some pertinent questions fo' hi authorities 


Lessons to be learnt from crisis 


WHEN THE world's central 
banks and supervisory authori- 
ties come to conduct a post- 
mortem on the recent inter- 
national .banking crisis and the 
effectiveness of their emer- 
gency fire fighting measures, 
one question which wQI be high 
on the agenda Is their own role 
in the affair. 

In particular, should the 
authorities share some of the 
blame for not spotting the tell- 
tale signs of the looming crisis 
at an earlier stage? While it 
is always easy to be wise with 
hindsight, a review of the 
effectiveness of the apparatus 
for supervising the world's 
banks should provide some use- 
ful lessons for the regulators 
and enable them to prevent 
similar crises resurfacing. 

The purpose of bank regula- 
tion Is not to remove all the 
risks in international banking. 
That would make it too easy 
for bankers to absolve them- 
selves of their commercial 
responsibilities. On the other 
hand, bank regulators have a 
duty to see that everyone is 
playing by the .Bame rules. As 
recent events have shown, they 
have a long way to go on this 
score. 

There is no common defini- 
tion of what is meant by bank 
capital by the various regula- 
tors around the world and eves 
less as to what sort of capital 
ratios international banks 
should observe. The same goes 
for provisions for bad and 
doubtful debts. The practices 
of banks vary widely within 
countries and even more so 
between banks from different 
countries. 

Ideally, all bank6 with the 
same sort oil loan to a sovereign 
borrower facing financial prob- 
lems should treat such loans the 
same way in their accounts, 
since the . underlying asset 
quality is the same, but this 
rarely happens. 

Many bankers argue that 
given the differing backgrounds 
and ownerships of the 1,000 or 
so international banks, it is un- 
reasonable to expect — and in 
fact does not matter much — 
if banks adopt an inconsistent 
line towards common problems. 

In normal circumstances this 
might be permissible, but as 
the events of the last six months 
have shown, circumstances are 
far from normal and if the cur- 
rent problems are to be pre- 
vented from surfacing again in 
five yean time bank regulators 
need to ensure that both they, 
and their respective flocks, 
adopt a ' more - consistent 
approach. 

If banks' from a particular 


country are allowed to observe 
capital ratios that are markedly 
lower than those of other inters 
■national banks, they will be able 
to compete on finer terms for 
business. By the same token if 
A bank from one country decides 
not to make a provision for a 
loan to a country in trouble 
whereas another bank writes off 
a third of a simil ar loan, the 
attitudes of the two banks to 
any rescheduling talks could be 
very different 

The need to introduce greater 
consistency into the principles 
and approach of bank super- 
visors around the world is one 
of the main lessons of the 
recent international banking 
crisis. But there is another 
important lesson. Regulators 
need to try and avoid sudden 
shocks to the banking system. 

As long as they have plenty 
of warning bankers argse that 
they can prepare themselves for 
serious problems ahead, result- 
ing from the world recession. 
They do not like sudden shocks 
to the system, as this damages 
confidence. 

The speed with which 
Mexico's financial crisis erupted 
dimmer and the collapse of 
Italy's Banco Ambrosiano are 
two examples of shocks to the 
banking system which were 
unexpected and highly undesir- 
able. Bankers argue that regu- 
lators should make it a high 
priority to try and prevent these 
kinds qf unexpected shocks. 

In the case of countries like 
Mexico bankers would like more 
information, particularly on 
short-term indebtedness, while 
in the case of Banco Ambrosiano 
bankers argue that the authori- 
ties should have taken more 
care in ensuring that the group 
was effectively supervised in the 
many jurisdictions around the 
world where it operated. 

Bank supervisors are sensi- 
tive to criticism that they have 
failed to do their Job properly 
and allowed the current inter- 
national banking crisis to 
develop unchecked. 

They point to the work of 
the standing committee of 
banking supervisory authorities 
established under the auspices 
of the Bank for International 
Settlements in the mid-1970s. 
The first task of this committee 
which has always been headed 
by a senior Bank of England 
official, was to ensure that no 
foreign operation of a bank 
operating internationally 

escaped supervision. 

This principle was enshrined 
in the Basie Concordat, which 
sets out the respective respon- 
sibilities of the parent bank's 


supervisory authorities and the 
supervisory authority of the 
country In which a branch or 
subsidiary of that parent bank 
operates. 

For reasons best known to 
themselves the central bankers 
who wrote the Concordat, 
stressed that its principles 
related to supervisory respon- 
sibllites and not lender of last 
resort responsibilities for inter- 
national banks. The authori- 
ties argue that there can be no 
guarantee that they will auto- 
matically undertake to stand 
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behind any banking institution 
they supervise. None the less, 
bankers believe that there is a 
moral commitment by super- 
visors to stand behind the 
foreign operation of a domestic 
bank if they are standing 
behind its local operations. 

Many bankers argue that the 
Basie Concordat is an unneces- 
sarily woolly document and 
should define the authorities' 
responsibilities more clear! v. In 
particular, some senior bankers 
believe that it should be re- 
drawn to cover the question of 
the responsibilities of lender of 
last resort for banks which run 
into financial difficulties in the 
international arena. 

Central bankers are reluctant 
to expand on their cautious 
statements over the years about 
their willingness to act as 
lenders of last resort They 
insist that the means of support 
for international banks in 
trouble are available and will 
be used if felt appropriate. But 
many bankers want more guid- 
ance about the kinds of situa- 
tions where support will be 
forthcoming by central banks. 

Another area where there has 
been some criticism of the regu- 
lators is in the comprehensive- 
ness of their supervisory 
apparatus. The Basle Concordat 
— the main plank of inter- 
national supervisory co-opera- 
tion — initially only covered the 
Group of 10 countries and 
Luxembourg and Switzerland. 
Since then supervisors from off- 
shore centres have given their 
support, plus a growing number 
of banking supervisors from 
Third World countries. The 
Basle committee argues that as 
a result of its work no Inter- 
national bank of any conse- 
quence escapes supervision. 
Others are less sanguine. 


A key element in the super- 
vise rs’ confidence Is the adop- 
tion of the principle that super- 
visors should look at a bank’s 
business on the basis of consoli- 
dated accounts, in order to 
provide a global picture of a 
bank’s activities. 

Consolidated data give the 
supervisor a centralised over- 
sight of an international bank's 
overall business so that risk 
exposure and capital adequacy 
can be judged og the basis of 
its worldwide operations. 

Bank secrecy laws in several 
countries also complicate the 
supervisors job since they can 
impede the flows of information 
between banking groups and 
supervisory authorities. 

The Basle committee once 
again stresses that bank secrecy 
Is not a major obstacle. 
Secrecy laws operate most 
stringently when they affect 
disclosure details of individual 
depositors’ business. However, 
this is not regarded as critical 
in the supervisory process and 
secrecy laws do not normally 
impede the collection of aggre- 
gated liability data and infor- 
mation on the assets side of the 
balance sheet, which helps 
supervisors judge the risks in a 
bank's loan protfolio. 

While bank supervisors are 
irked by criticism that they 
need to put their house in 
order, the more enlightened 
accept that they should have 
moved faster in perfecting their 
supervisory techniques for inter- 
national banks. 

In the U.Sm for example, 
systematic monitoring of foreign 
lending by UB. banks only 
started in 1979 when the 
Federal Reserve, the Comptrol- 
ler of the Currency and the 
Federal Deposit Insurance Cor- 
poration set up the Interagency 
Country Exposure Review Com- 
mittee with the object of setting 
guidelines and bringing more 
consistency 1 into regulation in 
this area. 

Regulators in other countries 
have been wrestling with the 
same problem. They have 
argued strongly for banks to 
make adequate provisions to 
reflect the decline in the value 
of assets in their balance sheets 
but have been unsure of the 
degree of guidance they should 
give on the level of provisions 
they would like to see. The 
Bank of England in particular 
has been anxious not to be seen 
to be telling banks what to do 
in respect of provisions. It does 
not want to take any action 
which deprives bank manage- 
ments of their responsibility as 
the prime judges of the quality 
of assets in their book. 
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consolidated assets of over DM 100 billion, operates. 
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Of course, many of the advantages of appointing a 
trustee for bond issues are familiar: impartiality, 
safeguarding the interests o fall investors, flexibility for ' 
borrowers who deal with j ust one organisation. 

But one additional advantage you get from Lloyds . 
Bank is experience: over 70 years in general trusteeships 
in the United Kingdom and over 10 years in 
Eurocurrency Trusteeships, worldwide. 

Meaning Lloyds is totally familiar with this highly • 
specialised service. 

For further information, or a copy of our booklet, 
please contact: Mike Marsden, Manager, or Ray Jones, 
Assistant Manager, Lloyds Bank Pic, City Trust Branch, 
Elizabeth House, 9-11 Bush Lane, London EC4R 4LN. 
Tel: 01-623 1288 ext: 2722/2705. ■ 
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When teamwork is critical, 
count on Kyowa Bank. 



As one of Japan's leading commercial banks 
with 236 branches throughout the country and 
US$30 billion in assets, Kyowa Bank knows that 
essential to our success is our ability to work with 
people. Whether we're helping a family finance a. 
new home or participating in an international 
loan syndication, we make it our business to 
deliver our very best 

Today, Kyowa Bank is a full-service inter- 
national bank. Our global office network is 
staffed with highly skilled people ready to work 
closely with you to find efficient financial solu- 
tions. In Japan or anywhere, Kyowa Bank will 
show you how a little teamwork goes a long way. 


We Make Xt Work: 

THE KYOWA BANK, LTD. 


Had Ottte* 1-2. Otemaehi l-chome.CWyoda*u. Tokyo. Japan Kt 0M87-2U 1 Toler J24275 . 
Ovonooa OMcok London. Mew York Los Angeles. Si^JDC'e. SAo Pauo. Frankfurt. Amsterdam. Chicago. Seoul. Hong Kong. Sydney. Bahrain 
Owmu SuMdtarita: Kyowa Finance (Hong Kong) Ltd. The Kyowa Sank of California. Kyowa Bark Nederland N.V. 



s a bank that has been providing 
personalized financial services to 
industry and private individuals for more 
v than 45 years, we know that a smile can 
do much to set people at ease and 
brighten up the atmosphere. If it is 
said that a smile is contagious, then 
we want the whole world to smile 
with us in creating a happier place 
for everyone to live in. You’ll find 
a friendly smile waiting for you 
in our offices in the world’s 
major financial centres. We are 
at your service. 


A name you can teak oil 

TAIYO KOBE BANK 

Head Office: Kobe Headquarters: Tokyo, Kobe 


Ovtraas OftiC«: Now Yortc, Loa Angola*. S«M». London. Hamburg. Brunei*. Singapore, Hong Kong. W-vei— , -T fc ?3T?. T.-nr!-. Me*CC CiP;. S jo F-jl-Io Franklin Madrid. SmhA 
LlontL Lk3iU. Ban.jkck, S.dnfl WnoOy-OMWd Subvdunes: Thu Tjpyo Kobe Bonk (Luxembourg) SA, Taiyo Kobe Fawns ( 3 china} AG, Taiyo Koba Ftaanco Hongkong Limited 





Financial Times Monday March 14 1983 

INTERNATIONAL CAPITAL MARKETS VDI 


Closer look at degree 
of involvement 


BIS BANKS 
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THE PAST year has been a test* 
mg time for the world’s offshore 
banking centres. The emergence 
of New York's International 
Banking Facilities (IBFs) has 
begun to sipbon off some of 
their traditional business, while 

uncertainties in the inter- 
national banking arena have 
made some banks nervous about 
their reliance on offshore opera- 
tions. 

For the first time for several 
years international banks have 
been looking more closely at 
their involvement in offshore 
banking centres and the poten- 
tial risk they face if difficulties 
arise. 

Some bankers fear that the 
network of offshore banking 
centres which has emerged over 
the last decade and now controls 
over $250bn of funds is a major 
Achilles heel in the inter- 
national banking system. The 
absence of reserve requirements 
and strict supervision in many 
centres is viewed with concern 
in some quarters. 

As the international banking 
problems have mounted over the 
past year, depositors appear to 
have been requiring higher 
rates for funds deposited in off- 
shore centres even when the 
banks concerned were all part 
of the same group. While the 
offshore branch of a major 
international bank may be of 
undoubted parentage, depositors 
have been looking increasingly 
closely at questions such as the 
parent bank's responsibilities to 
meet the obligations of its 
branch if it cannot transfer 


funds out of the country where 
the offshore branch is located. 

It can be argued that the 
recent concerns about some off- 
shore banking centres have been 

overdone. The majority of 
business channelled through 
these centres is undertaken by 
big international banks of un- 
dmbted standing. The super- 
vision of these institutions Is 
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the responsibility of banking 
s’ ?ervi$ors from major indus- 
trialised countries and the off- 
shore centre is no more than a 
convenient staging post for 
Euromarket funds as they are 
shipped around the world! 

These days the important off- 
shore centres only issue bank- 
ing licences to major Inter- 
national banks, so obviating the 
need for maintaining large 
supervisory staffs of their own. 

In addition, the Offshore 
Supervisors Group set up at the 
suggestion of the Basle com- 
mittee of banking supervisors, 
has led to significant improve- 
ments in the level of co-opera- 
tion on supervisory matters 
between offshore centres. They 
now exchange information on 
matters of general interest and 
concern. 

Nevertheless, offshore centres 


EXPORT CREDITS CONSENSUS INTEREST RATES 

Maxi- Mini- 


Borrowing country 

Criteria 

tangth oi loan 
(yoon) 

2-5 Over S 

mum imim 
credit cash 
turn) payment 
(yours) par cent 

Category 1 
Relatively rich 

GNP per capita 
84,000 (1979) 

12.15 12.4 

5t 

15 

Category 2 
Middle Income 

Not in categories 

1 or 3 

10.85 11.35 

8.5 

15 

Category 3 
Relatively poor 

GNP per capita 
under $624 (1978) 

10 10 

10 

15 

1 8.5 years exceptionally. 


More cautious view 
of risk cover 


THE WEARISOME round of 
annual negotiations on export 
credit interest rates and lend- 
ing conditions has started again 
in the hope of reaching a new 
agreement at a two-day meeting 
to be held in Paris ait the end 
of April. 

The present Arrangement on 
Guidelines for Officially Sup- 
ported Export Credit, better 
known as the OECD Consensus, 
expires on May L Auto- 
matically this throws the 22 
nations into talks which seek 
to bridge a gap between those 
like the U.S. which are tradi- 
tionally opposed to subsidisa- 
tion and those like France and 
Italy which accept subsidies as 
a normal distortion of the 
pattern of trade. 

The present pattern of Con- 
sensus Interest rates ranges 
from 10 per cent for the rela- 
tively poor countries, through 
10.85 to 11.35 per cent for inter- 
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mediate countries to 12.15 to 
12.4 per cent for the relatively 
rich borrowers. 

But over the last year, con- 
ditions have changed. Possibly 
this will make an arrangement 
easier to reach this year. 

In the first place, commercial 
interest rates have tended to 
fall, although there is still a 
sharp disparity between French 
and Italian market rates and 
the Consensus. But in the 
British case, reference rates for 
fixed rate export finance since 
last summer have been closely 
aligned with commercial 
interest rates, at least for rela- 
tively rich borrowers. Expart- 
Import Bank of the UR. rates 
have been pitched on the Con- 
sensus figures. 

Second, the cost to national 
treasuries of subsidisation is 
appearing increasingly burden- 
some when it is seen not as an 
isolated expense but in rela- 
tion to the costs being faced by 
the export insurance agencies 
for non-payment or delayed 
payment by customers in the 
developing countries. 

There could be a tendency 
to minimise the subsidy ele- 
ment arising through the sup- 
port of lending at rates lower 
than those of the market by 
readier agreement to ensure 
that Consensus rates more 
faithfully reflect those of 
commercial lending. 

This is by no means certain. 
The views of treasuries do not 
necessarily predominate when 
support for exporters can be 
equated with the provision of 
jobs. 

Nevertheless, the export insur- 
ance agencies are coming under 
Increasing pressure. Hermes of 
West Germany faced in 1982 a 
21 per cent increase in pay- 


ments to exporters hurt by the 
non-payment of trade debts or 
through debt reschedulings to 
DM 930m ($381m). Coface of 
France was expecting to pay out 
in 1982 FFr 5bn (3722m) — a 25 
per cent increase over 1981 — as 
a result of customer defaults on 
contract payments. In the UK, 
the Export Credits Guarantee 
Department met record claims 
of £303m in 1981-82 and £200m 
in the £rst six months of the 
current year. 

The upshot of all this is a 
more cautious view of the risks 
the export Insurance agencies 
are prepared to cover at a time 
when banks themselves are 
reappraising their exposure in 
the major borrowing countries 
of the developing world. 

The combination of lower 
interest rates and financially 
unsettling experiences in the 
Third World suggests that the 
background conditions axe more 
conducive for change in the 
Consensus than at any time in 
the last three years. But what 
sort of change? 

The future shape of an agree- 
ment has not yet emerged, but 
the U.S. has laid down its 
demands and ct seems likely 
that they will provide a focus 
for the developing talks. 

With the aim of diminish- 
ing the use of subsidies, the 
U.S. is likely to push for a limit 
to the amount of credit support 
offered countries in the rela- 
tively rich category of bor- 
rowers. 

The drift of opinion in the 
EEC. apparently led by France, 
is for a reduction in the pattern 
of Consensus Interest rates. 
But the Commission acknow- 
ledges. and there seems to be 
some sympathy with its view In 
London, that it will not be 
possible to negotiate this with 
the UB. without conceding a 
mechanism which allows for 
semi-automatic changes in the 
interest rates. 

Such a mechanism could be 
seen as a half-way position 
between the U.S. desire for each 
country to have export credit 
rates reflecting its own commer- 
cial market conditions and pre- 
vious EEC Insistence on a fixed 
pattern of Consensus rates. 

This points to a revival of the 
idea called the “ uniform 
moving matrix” 

The main advantage of such 
a scheme would be to keep the 
Consensus rates from straying 
too far away from market rates 
as they did In 1981-82, leading 
to very heavy subsidisation in 
the bridging of the gap between 
the two from countries like the 
UK In the 1981-82 financial 
year, the Treasury spent £587m 
on interest rate support for 
fixed rate export finance. 

Although some bankers doubt 
the practicality of such a 
scheme, the linking of a 
mechanism for future change in 
the Consensus rates with a 
downward move in the interest 
charges may prove to be the 
ground around which a deal 
will he worked out 




do compete with each other and 
this means that there is always 
a danger that if one centre is 
too rigorous In its banking 
regulations, banks may be 
encouraged to move off to a 
laxer centre. As revenues from 

financial activities are often an 
important element in the budget 
of an offshore centre these fears 
are understandable. 

Competition for business 
among the major offshore 
centres is fierce. This is partly 
because the Euromarkets are 
not growing as fast as they were 
in the halcyon days of the 1970s 
pn<t qicn because major financial 
centres such as New York and 
probably Tokyo seem intent on 
taking a share of the offshore 
market. 

New York in particular is 
having an impact on the Carib- 
bean centres of the Bahamas 
and Cayman Isles. It is just over 
a year since the first DBFs were 
opened and their initial growth 
has been faster than many 
expected. 

By last September a total of 
176 XBFs had been opened in 
New York, with 70 in California. 
60 In Florida, 23 in -Hilnois and 
IS in Texas. More than half of 
tiie new offshore units are being 
established by foreign hanks. 

The DBFs appear to be paying 
the same rates of interest as 
other offshore operations in the 
Bahamas and London and the 
maturity structure of their 
inter-bank activity is similar to 
that conducted elsewhere in the 
Euromarket 

Mr Julian Walmsley. a foreign 
exchange expert working for 
Barclays Bank International in 
New York, says that the initial 
impact oi the DBFs on London 
has not been large but this is 
not the case with the Caribbean 
centres. 

In an article in the February- 
1983 issue of The Banker. Mr 
Walmsley reports that deposits 
placed by foreign residents with 
Caribbean branches of UB. 
hanks fell by 40 per cent 
between November 1981 and 
July 1982. The fall in place- 
ments with London branches 
was less, although still signifi- 
cant at 11 per cent In both 
cases placements by U.S. resi- 
dents continued to rise, almost 
offsetting the fall In placements. 

Mr Walmsley also notes that 
Japanese banks have been 
prominent in shifting business 
Into theer New York XBFs — 
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The BIS reporting area 
covers Austria, Belgium/, 
Luxembourg Canada, 

France, Italy, Japan, Nether- 
lands, Ireland, Sweden, Swit- 
zerland, UK, U-S-, West 
Germany plus the foreign 
branches of U.S. banks In the 
Bahamas, Cayman Isles, 
Panama, Lebanon, Hong 
Kong and Singapore. 


which is particularly Interesting 
since the Japanese banks do 
not have large Caribbean 
branches from which the busi- 
ness could be easily trans- 
ferred. By September 1983 US 
banks' IBFs had $55bn in loans 
to unrelated parties, while 
Japanese banks' IBFs had 
$39 bn. 

However, the IBFs have not 
yet been particularly succesful 
in attracting new sources of in- 
ternational funds. They are 
banned from -competing in the 
domestic market " and have 
therefore had to compete with 
the existing pool of Euro- 
market funds. As a group the 
XBFs raise three-quarters of 
their deposits on the inter-bank 
market and place between a 
half and two thirds of their 
fund bade into the market. 

The attraction of doing off- 
shore banking business through 
New York is that, it can offer 
top quality banking expertise 
without the inconvenience of 
doing business in. more Isolated 
locations. On the other hand 
costs are high, the IBFs cannot 
offer a full range of banking 
services and some depositors 
are nervous about placing funds 
in IBFs on the grounds of 
secrecy, and political risk. The 
freezing of - Iranian assets in 
1979 and America's Freedom of 
Information Act provisions 
may well deter some potential 
customers. 

For these reasons London 
bankers remain relatively re- 
laxed about the. threat to their 
business from the IBFs. The 
depth of the London-based 
Euromarkets, the proximity of 
major customers in Europe and 
the Middle East, flexible regu- 
latory environment and a fav- 
ourable time zone means that 
London retains many 
advantages. 


To Future Generations, 
Security 
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Social welfare is a subject of serious consid- 
eration in most modem societies. Man in the 
twentieth century accepts his responsibility to 
bequeath to the next generation a society 
better than his own. Daiwa Bank is not unique 
in accepting this responsibility, but Daiwa is 
unique in making acceptance of this role in 
society an integral part of their banking service.' 

Daiwa is the only Japanese city bank to 
combine banking and trust business. Daiwa is 
thus a fully integrated banking institution, 
comprising banking, international financing, 
trust, pension trust, and real estate business. 
This integration is part of our effort to fulfil our 
social responsibility consistent with society's 
needs in a contemporary environment. 


a fully integrated banking service 


DAIWA BANK 


Japan 

SOfl Agencr S5S W. Flower Si, Sm, 4W0. Lw Angefca. Ca« 













fir. ■ 


\ 1 

\-r ;! ■ ■ 


V 


v *S • » 


-w 

*-s» 







